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I  TODAY’S  PRICES 
ARE  BARGAIN 
PRICES 

and  will  not  Inftt 
Monejr  «*on(lition»  urc  becoming 
eaaler.  This  uiidoubteclly  fore¬ 
casts  easier  borro^Tinic  <H>ndi- 
ttons  and  lower  Interest  rates  In 
connection  with  tiovernment 
and  Municipal  securities. 

WISK  l\V!':sTOllS  AUK 
BLVl.NU  Aon, 

From  the  standpoints  of  snfet?^. 
Interest  return,  mnrlietiibnit> 
and  prol»nbillt9'  of  advance  In 
price,  investors  will  find  secu¬ 
rities  eveeedInKly  satisfactory. 

HulK^estions  on  request, 

A.E.AMES&CO. 

1  ransportation  Bldg. 
MONTREAL. 

ryVEBTHEKT  BECURITIRS 
Eiiablititfii  tee» 

TORONTO  NEW  TORK 
VKIORU  (HIC.400 


THIRD  CUT  IN  I 
BANK  ENGLAND! 
RATE  THIS  YEAR 


Is  Down  From  7  Per  Cent,  to  5 !  2  I 
Per  Cent.,  and  Whole  Com- ' 
mercial  Outlook  is  Brightened  1 
by  the  Prospect  of  Cheaper 
Money — SKIl  Higher  Tlun ! 
Market  Discount  Rates. 


CANADA 

SATURDAY,  AUGUST  6THri021 

Province  of  Saskatchewan 

6%  Bonds 

Due  Feb.  J,  193() 

Price  to  yield  6,30  per  cent. 


I  \T  If  real  and  formidable  check  on  in 

Make  lour  Money  ’justry. 

I  >  *  The  lowered  Bank  rate  is  not  tin 

V\  ork  tor  Progress  British  trad( 

^  I  horizon.  Labor  is  showing  a  reason 

soun,i  irrtu,.nai  aecuritiea  .naM,.  i  able  and  friendly  spirit.  The  actiOT 

ti.p  .nv„tor  to  put  hm  money  to  j  engineers,  blast-furnacemen 

rr..at.-.»  uae,-dpv. loping  ra-.  matn-  !  dockcrs  iu  accepting  Wage  re 
ri*]-.  inillding  factories  and  mere..,-  I  '^UCtlOllS  iS  reducing  the  COSt  of  pro 

lug  .tnployment.  I  duction  and  enabling  British  manu¬ 

facturers  to  again  compete  success- 
Th's  I.  fne  logical  kind  of  in'p.«t-  fully  in  the  world’s  markets, 
rp-nt  dr  vs.  because  It  t**ntls  to  Third  C'llt 

ruoniotc  g*'nerr]  prosperity  ancl  keep 

f'e  vlieeis  of  husinpss  moving.  This  il5  tliC  ibiicl  cut  in  the  Bailii 

1  of  England  rate  this  year,  the  firsi 
(  h-miesi  rroriu-.d!..  Limited,  equipped  j  reduction  from  7  per  cent.— whicl 
to  manufacture  or,  a  large  scale  a  (Jjp  rate  in  force  for  jUSt  OVer  i 

line  of  produeta^for  which  there  I,  i  year — having  been  made  on  April  28 

universal  demand,  affords  a  aound  I  By  lowering  bankers’  rates  on  de- 

snd  productive  inv.stment  of  this  i  posits  and  for  advances,  the  rcduc- 

kiiid.  Write  us  to-day  for  elrcular  |  ^yjjl  tend  to  release  sonae  of  the 
outlining  the  auractivo  features  of  |  f^oney  on  deposit  and  improve  crcdil 
the  Cumulative  Participating  !  jej,  f^p  industrial  undertakings 

Ciefercnoc-  Hhares  of  this  compan...  |  securities  have  alroiulj 

advanced  in  response  to  the  reiltic- 

_ 1^  O  tion  in  the  bank  rate. 

tlF3n/lin  A  i  indication,  however,  of  the 

\llMMMa*.kyUlli3UliQr\.U  [  tops>-turvydom  still  prevailing  in  the 
IMITED  -  British  money  market  that  oo  the 
INVESTMENT  BANKERS  same  day  the  announcement  of  the 

!  reduction  was  made  there  should  he 
85  Bay  Street  37  Jamee  St.  S. !  issued  a  Bank  of  England  return 

TORONTO  HAMILTON  i  showing  a  weakening  of  the  Bank's 

,  ■  -  ~  position  owing  to  the  creation  ot 

credit  l)Oth  for  the  British  Govern- 
npnrn  n  |l  D  T||  ment  and  the  market. 

UnUbll  U,  U,  If,  I  U  In  pre-war  days  the  Bank  rate  was 

l/APATC  DDDDrOTV  means  by  which  the  Bank  of 
VnwHIL  I  IfUi  CK I  T  England  jirolectod  its  po.dtion.  'I'lie 

_ _ _ _  .  directors  rai.sed  the  rate  to  attract 

.  ..  1  money  liack  to  its  vaults  when  its 

(it,  (otiiicil  ,S«vs  vlailway  Must  Re- 1  ,, wakened. 

move  Lines  on  Important  Thor*  j  Nowadays,  however,  some  linancial 
unghfares.  Icritirs  olaim,  the  Bank  rate  is  far 

m  .  ,  J  .  less  powerful  an  instrument.  By 

TieVion  11  custom  it  is  Mill  accepied  as  the 

f  w  " '  f^taiiflaid  foi'  the  rates  the  hanks  al- 

and  Foit  Street  withm  90  dajs.  The  ^  f  r  loans,  hut  the  Bank  of 

company  s  franchises  have  expired 


pulpandpaper! 

ISSUES  LEAD  IN 
STRONG  MARKET 


dci*s,  Together  With  Covering 
by  Short  Interests,  Starts  Gen- 1 
eral  Upward  Swing — Improv- 1 
ed  Tone  in  Wall  Street  Also  a  j 
Factor.  i 


NOW,  I  (From  the  London  Biireun  of  The  i  • 

rinr.ncial  Times.) 

!  Bondon.-The  reduction  of  the! 

-Bank  of  England  rate  from  6  i>er 

:«enf.  to  5Vi!  per  cent,  is  a  welcome  1  21  St  Ickhn  Str 

ill  find  .ecu.  St.  jonnstr 

■a  ,  ac  ory.  i  reflects,  of  course,  on  I  MONTREAL 

lucf.  '  the  money  markets  of  other  coun-  , ' 

I  fries.  For  London  is  still  the  finan-' 

P  0  OO  ' centre  of  the  world  and  wilij 

h  at  uU.  I  ' - 

The  reduction  brightens  the  com-|  _ — ^ 

in  Bldg.  !  mercial  outlook  because  it  lessens  ———————————— 

the  burden  w'hich  dear  money  Las  so  nill  O  A  AIR  1%  A  nm 
rECURITJEB  -long  imposed  on  trade.  All  large!  MMI  M  |||UR|  Mf|Pr  |f 
jggg  I  scale  businesses  have  to  liorrow  from  I  Wtl  IbIi 

SEW  YORK  hanks,  and  the  rate  of  'nfiTcst  - ^ aai 

‘  (Hiaoo  «ank  IQQIIf C  I  CAH  Sy 

rate  ami  is  usually  one  per  cent.  LUMU  111 

z====L  above  it.  The  lowei  the  rate  of  in-  ^  ■in-*  ■■■ 

.  ;  teiest  the  stronger  the  stimulus  to  Bfllim/rT 

trade.  A  high  Bank  rate  is  a  very  V  I  ld||NI<>  MAMMH  I 
11/1  I  real  and  formidable  check  on  in-'WlllWllU  Ifl^illB  ala  I 

Money  jdustry.  i 

I  The  lowered  Bank  vale  is  not  the ,  ,  \/  t  e  d  ■ 

rO^reSS  good  sign  on  the  British  trade!  “Yger  Volume  ol  Bu^ng  Or- 

.  vcj,  I  horizon.  Labor  is  showing  a  reason- ,  dcre,  Together  With  Covering 

curifies  cnsMc  i  friendly  spirit.  The  action  i  by  Short  Interests,  Starts  Gen- 

hi,  mouev  »•>  ;  engineers,  blast-furnacemen,  j  eral  Upward  Swing — Improv- 

,in.  r«.v  n;aic-  !  accepting  wage  re-  ^ 

cs  and  incrcv,-  I  'Auctions  IS  reducing  the  cost  of  pro- 

I  duction  and  enabling  British  manu-  ranor. 

facturers  to  again  compete  success-  - 

kind  of  invest-  f„ijy  the  world’s  markets.  Sentiment  on  the  local  .'street  is  be- 

iu,e  It  t-nii,.  to  Third  Cut  coming  more  cheerful  daily.  I’ess- 

penty  end  kvep  ...  *  .  !  imisin  whit  h  has  hern  jirevalfiit  for 

IS  moving.  ;  This  l.s  the  thiid  cut  in  the  Bank  j  niomjjg  past  is  being  swept  aside  by 

I  of  England  rate  this  year,  the  first  fjjp  flood  of  constructive  develop- 
"’i’.rc/s'rT.e  .  '  reduction  fvom  J  per  cent.-which  nients  which  have  been  making  their 

hi  h  ,h  !  „  '■'***'  *"  “  appearance.  I'nqiiestioiiablv  c-ondi- 

Tvhhh  there  I,  ;  vear-having  been  made  on  April  28.  ,ions  are  stca.iilv,  if  slowlv.  Improv- 

ZZ  ZZZ  1®^'  hankers’  rates  on  de- :  and  with  costs  of  production  on 

IT.  for  oL  I.r  advances,  the  rcduc-  down.crado  there  is  everv  reason 

fe  Te.TeT  ef  "  i  ‘o  »’‘’li<>ve  that  a  revival  in  business 

plrooTnetire  !  impvove  cicdit  (.gn  looked  lorward  to  in  the  not 

thT  i-nTnnl  i '’“‘ilities  fov  industrial  undertakings. ;  .ng, a, „ 

this  conuai...  |(>1„  securities  have  already  i  Thai  sentiment  is  improving  i.s  rc- 

advanced  in  response  to  the  re.luc- ;  fleoio,)  j„  ^,oc-k  im-ii-kcl.  wlierc  a 

MMAM  0  ffk  hank  rate.  i  complete  reversal  of  form  is  shown 

lUSOII&lO  i  ®  'iHlication,  however,  of  ihc;  a  strong  advance  in  most  depart- 

LIMITCD  ments  of  the  list  The  pulp  and 

i  Britipb.  market  that  oo  thelp^p^^  stocks  assumed  the  leadership 

JBANIvERS  .  s&nje  da>  the  announcement  of  the  u^warft  movement  anft  prices 

a-T  •  a.  £5  reduction  was  made  there  should  he|of  practically  all  these  issues  shi>w 

37  Jamee  St.  S. !  is.sued  a  Bank  of  England  return  con.siderahle  enhancement  from  a 
HAMILTON  i  showing  a  weakening  of  the  Bank's  |  ,,,^^,1^ 

I  ■■  position  owing  to  the  creation  of  -j-iip  recovery  in  the  paper  slock.s  is 

credit  lioth  for  the  British  Govern- 1  generally  atfi  ihiiicl  to  short  cover- 

^  ment  and  the  market.  ;  jna.  |i  is  stated,  however,  that  a 

In  pre-war  days  the  Bank  rate  was  g„„rj  voipTnc  of  tiuving  orders  has 
DDflDCOTV  Bank  of.eomc  into  the  market  and  with  tfiL 

I  nUi  Cll  I  I  England  jirolectod  its  pos  ition.  * ,  oufsi<ie  dciiianii.  those  eoiiiiiiitleil  to 
■  -  directors  rai.sed  the  rate  to  atiiact  gijoit  side  Lave  iieen  <  xjieriene- 

ilnav  Must  He  |  '>ack  to  its  i.ir.lts  when  itsijn^  no  little  difficulty  in  coverin.u, 

,  ‘  ,  ...v  ■  position  wealtened.  |  more  esjieeially  as  liolders  are  show- 

lorfant  Ihor-  j  Nowadays,  however,  some  linaiicial  „„  .itspo.siticn  to  lot  go  thei; 

‘S*  I  critics  claim,  the  Bank  rate  is  far  |  prescut  iirices. 

...  .  .less  imwerfiil  an  instiumcnt.  By  .  •• 

«il  has  ordered  ^..^epte,!  as  the;  .Vdiaiioe. 


Harris,  Forbes  &  Company 

lacarpiarkteil 

21  St.  John  Street  C.P.R.  Building 


.thitihi  Starts  .Vdiaiire. 

Ahitibi  started  the  advance  and  has 


low  on  deposits  and  the  rates  they  j  steadily  cliiuhed  to  32,  representing  I 
charge  for  loans,  hut  the  Bank  of  j  a  gain  of  Idlt  points  from  the  low  ; 
England  no  longer  dominates  the  reached  last  month,  following  the  1 


on  these  linos,  two  of  the  mo.st  iin- j  j,  ,|j,j  hefore  the,  passing  of  the  dividend.  The  Spau- 

ed  thrcUy^offm^r*388^  war  upset  Hie  machinery  by  its  dls-  ish  Kiver  issues,  Laurentlde  and 

ff  ,  organization  and  fls  inflation.  ,  Howard  Smith  also  show  good  price 

w  .nc  c-^v  Zr  ^  ‘""  '  To  the  general  rutdic.  therefore. '  gains  in  the  week.  Jliordon  was  the 

will  awepi ’rat herThrn  L^o'th'nT'  most  importance  attaches  to  the  fact ,  one  exception  to  the  rule,  selling 
fT-  ^  as  a  result  of  the  fall  in  the  under  $4  a  shore.  The  Interests  in 

mated  at  $80mTo*^  If  toT  eau^Dine^^^^  "''‘'"“•'J'  <ie- .  the  Uiordou  C  ompany  are  still  work- 

js'remove?th^citv  planr  tT  laf  mu  '  P®®'*  London  hanks  will  re-  ing  on  plans  in  an  effort  to  extricate 

nlciwl  ownershVn  ?Jacks  OuMeT  ®®ive  only  per  cent,  instead  of  4  the  company  from  its  present  difli- 
‘  \^.  Dcr  cent  and  that  interest  on  cullies.  Fnlil  some  definite  news  is 

ThrsuTmums'l^bjecBj^^^  bankers'  advance.s  at.  say.  one  per  |  forthcoming  concerning  these  plans, 

of  merchant  on  affected  streets  Bank  rate  w  ill  in  future  j  little  movement  may  be  looked  for  In 

i  be  fii/i  P^i"  cent,  instead  of  7  per  cent,  the  price  of  the  stock,  particularly  as 

- -  And  still  the  Bank  rate  is  consider- 1  many  rumors  of  an  adverse  nature 

JUG  STOCK  OPPH.ITORS  |  ahlv  higher  than  market  discount ‘are  going  the  rounds  regarding  the 

MO.ST  HK.WILl'  HIT.I  rates.  ;  reorganization  proposals. 


New  York.— The  big  operators  are 
the  ones  that  arc  being  most  heavily 
hit  recently.  .Many  of  them  last  fall 


PRICE  REDUCTION  HAS 


reorganization  proposals.  _ ^ 

The  advance  in  the  paper  Issues 
was  carried  to  other  groups,  among  TOBACt  0  rKOIM  CTS  1  OKI’, 
which  stocks  to  show  important  RKI’OBT.S  l>'CRi;A*>tTi  SALES' I 
changes  were  Dominion  Textile, 

Brazilian  Traction,  National  Brew-  I*’  g  letter  to  holders  of  preferred  | 


TORONTO 


The  “Business’"  Enterprises  of 
the  Ontario  Government 

^  I"'  HE  Ontario  Gov’einni(  nt  has  decided  to  drop  its  rnillion- 
dollar  scheme  for  the  construction  ol  a  provincial 
cement  plant,  the  appropriation  for  which  was  jiassed  re¬ 
cently  by  the  Ontario  Legislatuie.  The  dropping  ot  this  pro¬ 
ject,  which  if  carried  out  would  have  been  the  greatest  single 
act  of  legislative  folly  in  Canada  during  the  year,  might  at 
first  sight  be  taken  to  mean  that  the  F  armers’  Government 
in  Ontario  is  coming  to  its  senses,  but  we  fear  that  no  such 
favorable  interpretation  can  be  put  upon  it.  The  b.ald  fact 
is  that  the  scheme  has  been  dropped  not  from  any  budding 
conviction  that  the  function  of  a  government  is  to  govern 
rather  than  to  enter  into  business,  but  out  of  sheer  fright  nt 
the  financial  outlook.  The  Farmers’  Government,  which 
promised  all  kinds  of  reforms  and  retrenchments,  is  proving 
to  be  the  most  profligate  government  in  the  matter  of 
spending  that  Ontario  has  ever  had.  The  extent  of  its  coni 
mitments  is  appalling.  For  part  of  this,  it  is  true,  it  is  not 
responsible.  It  inherited  those  twin  white  elephants,  the 
F4ydro  and  the  Provincial  Railway,  but  instead  of  proceed¬ 
ing  cautiously  and  finding  out  the  real  truth  about  the  fin¬ 
ancial  basis  of  these  enterprises,  it  forgot  all  about  retrench¬ 
ment  when  once  in  office,  and  launched  forth  on  the  spend¬ 
ing  of  money  on  an  unprecedented  scale. 

It  is  now  calculated  that  during  the  present  year  the 
Ontario  Government  will  have  to  raise  between  $2,500,000 
and  $3,000,000  monthly  for  roads  (including  the  roads  that 
Biggs  built),  hydro  construction  and  other  projects  to  which 
the  Province  is  committed.  That  is  what  the  meddling  of 
Governments  in  busine.si  enterprise  means.  At  the  end  of 
the  year  the  Provincial  debt  will  amount  to  about  $200,- 
000,000.  How  unnecessary  the  incurring  of  this  debt  is 
to  progress  and  development  is  best  illustrated  by  contrast 
with  Quebec.  The  provincial  debt  of  Quebec  Province 
amounts  to  no  more  than  $38,531,757,  and  of  this  no  less 
a  sum  than  $25,133,108  is  represented  by  expenditure  on 
road  building,  which  indirectly  is  being  paid  back  over  and 
over  again  by  the  development  which  good  roads  foster. 
Furthermore,  desite  the  war  and  high  prices,  the  obligations 
of  Quebec  show  no  substantial  increase. 

Of  course,  it  is  true  that  in  Ontario  the  Hydro  and  the 
Provincial  Railway  are  revenue-producing  services,  but  they 
are  backed  by  Government  guarantees  that  are  every  day 
becoming  a  heavier  liability.  Only  this  last  week  the 
Drury  Government  has  been  compelled  to  add  seriously  to 
these  liabilities  by  guaranteeing  the  $13,508,000  of  Hydro 
bonds  necessary  to  swing  the  deal  for  the  transfer  of  the 
Mackenzie  power  and  radial  interests  to  the  Ffydro  Commis¬ 
sion  and  the  city  of  Toronto.  The  Government  is  now 
faced  with  the  prospect  of  guaranteeing  another  $600,000 
of  bonds  for  the  rehabilitation  of  the  Metropolitan  Railway. 
This  it  has  refused  to  do,  but  how  it  can  make  fish  of  one 
phase  of  the  Hydro  project  and  fowl  of  another  is  difficult 
to  see.  for  the  Hydro  Commission  has  never  gone  into  the 
market  with  its  own  unguaranteed  bonds,  and  would  un¬ 
doubtedly  find  it  very  expensive  if  not  prohibitive,  to  raise 
((  onlinned  on  Page  7.i 
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_ _ 1 0o.  A  COPY,  $3  A  YEAR 

BUY  GOODS  IN 

CANADA  MAKES  province  of 
GDOD  PROGRESS  QUEBEC  I 


PROVINCE  OF 
QUEBEC 


Foreign  Commodities  Not  Beihg 
Bought  in  This  Country  to 
Anything  Like  the  Extent  of 
Past  Years — Imports  Fall  Off 
:  38  Per  Cent.  First  Six  Months 

I  Current  Calendar  Year. 

j  (Friiin  the  Ollawa  Riireaii  of  The 
!  riiiiiiicial  Times.) 

I  Ortiiwa.-  Whether  the  public  is 
j  aciitm  on  the  aiivice  ‘‘buy-niade-in- 
I  (.  aiinda"  Roods,"  it  is  diflicult  to  say; 

I  hut  it  is  quite  evident  that  foieisn 
[  I'oniiiiodities  are  not  being  brouglii 
!  inti)  the  country  to  nnything  like  the 
I  extent  they  were  last  year.  Com- 
!  pariiiR  the  inijiorts  for  the  first  six  i 
!  moil  tils  of  the  eiirrciit  I'alendar  yeai-j 
I  willi  tliose  for  the  same  luonths  in 
j  1920.  and  it  is  found  tliat  insofar  as 
valii.  is  coiicorned.  there  has  lieen  aj 
Ifalliiu.  off  to  the  extent  of  38  per' 
feiii..  or  from  8<i79,889.302  to  $428.- 
!  079.9.77,  It  is  diffleiilt  to  say  liow 
I  niticii  this  lias  been  due  to  a  fall  in 
jiric^-,  1)111  it  may  lie  taken  for  graiit- 
nl  that  a  mueh  .smaller  volume  of 
Rood.s  i.s  iK'inc  brought  in.  The  iin-| 
jiorts  by  montlis.  which  are  inter- 1 
cstiuc.  arc  as  follows; 


1921 

1920 

June  .. 

.  .  $57,643,668 

.$134,692,.3t4 

Miix  .  .  . 

. .  tiS,;hi2.o67 

n3.320,6:)9 

Apr.)  .  . 

, . .  i  7 

98,290.735 

-Miii'i  h  .. 

. .  92.600.6,66 

142,609,31!) 

I'VI).  .. 

. ..  71.970.51)7 

87,496,856 

Jan.  . . 

103,579.349 

Ti.ial 

....$428,079,957 

$679,889,302 

(  out  rai 

y  to  general  expectations. 

the  1  tiief 

ilccieasc  has 

aot  been  in 

imports 

rom  file  Ignited 

States,  l)ut 

in  ttinso 

from  the  United  Kingdom, 

wliifh  have  fallen  away  to  the  extent 

of  1 t  per 

cent.,  as  compared  with  35 

per  tent. 

in  the  case  of 

the  United 

tRales.  0 

■  from  $124,524, 

387  to  $69.- 

731.018. 

The  figures  are 

as  follows; 

1921 

1920 

June  .. 

,..$  8.231,848 

$  24.119,019 

May  . .  . 

....  8,602,506 

23,804.635 

April  .. 

....  18,621,962 

19,811,884 

March  .. 

16,407,970 

$6,460,316 

Feb.  .. 

....  11.750,970 

14,980,082 

Jan.  . . 

...  11,216,762 

16,446,451 

Total  . 

..$69,731,018 

$124,524,387 

MIIHVKST  RIvKi.  TO  OI’KItATi: 
SALT  I  ri;ek  <'o>solii>ati:i>. 

t'a.sper,  Wyo.  -The  Salt  Creek  Con- 


inade  what  Uiev  thought  wa.s  more  UCi  0^11  PAPKARn  ^ALE^  '  Brazilian  Trartion,  National  Brew-  In  a  letter  to  holders  of  preferred  Ca.sper,  Wyo.  -The  Salt  Creek  Con- 
than  ample  provision  against  anv-  ilLLI  kU  I  flUIinilU  nbbtf  ;  Atlantir  Sugar.  The  of  Tobaceo  Prodiiots  (Virp..  solidated  Oil  Co.  is  negotiating  a  eoti- 

thing  that  could  iiossibly  happen.  -  'strength  In  Brazilian  is  said  to  be  Ffe'’i'Ient  James  M.  Di\oi<  reviews  tract  with  the  Midwest  Hefining  Co. 

Steadily  their  jiositions  have  grown  Mith  Inventories  Well  Redueed  a  huving  for  English  account,  results  in  first  half  1921  as  follows;  b>  which  the  latter  will  operate  the 

worse  and  when  they  were  forced  toj  (.eiieral  Bu.iinc  Is  Looked  For  !  v.hlle,  according  *o  statements  made  “Our  turnover  in  volume  and  value  Consolidated  properties  on  a  contract 
liquidate  poor  market  conditions!  in  the  Motor  Indnslrj.  '  directors,  there  is  little  prospect  uf  sales  tiolh  show  substantial  in-  basts. 

have  rnaile  it  difficult  for  them  to  do  Detroit.— Although  it  is  too  early' of  ant  dividend  on  this  slock  for  Cfoases  over  the  preceding  si.x  This  contract  Is  like  tlie  ones  en- 

EO.  j  to  measure  f'llly,  the  Packard  price  '  some  considerable  time  to  come,  Om’  have  in-  feted  into  between  Midwest  Kefining 

In  manv  instances  thev  were !  reduction  gave  sales  a  substantial ;  ,,ock  around  present  levels  evidently  over  30  p.c.  and  cou.pany  has  Co.  has  virtual  control  of  the  drill^ 

carryinrverv  large  amount.s  of  newi  stimulus  Alvan  Macaiiley.  presi- ;  appeals  ,o  English  interests.  The  famed  double  Bie  amount  "emssary  ing  of  the  wells  and  the  pumping  of 

erock^for  which  them  is  little  or  no  '  dent,  is  "fairly  hopeful"  concerning '  j,  ^  sound  financial  posi-  If  P«>’^  the  dividend  on  its  P^emeil  the  leases. 

tiiarLi  at  a  tiine  like  the  present.  I  the  general  business  future.  His  rc- I  ami  as  eonditions  in  Brazil  are  ^  by  Sst  Jhe?: “ms" a 

.  I  nnrts  how  that  motor  company  m- ,  about  as  had  as  they  ran  be  and  the  ,  n  »  ?  o.  «  la 


worse  and  when  they  were  forced  to 
liquidate  poor  market  conditions 
have  rnaile  it  difficult  for  them  to  do 

EO. 


market  at  a  time  like  the  present. 


six  months. 


by  Midwest  there  has  been  a  cessa- 


A  Proud  Record 

■fTNLIKE  most  industrial  com- 
^  panics  for  whose  product 
a  lessened  demand  now  exists, 
the  demand  for  the  services 
of  Hydro-Electric  Companies 
ia  increasing  because  the  use 
of  their  power  is  most  economical 
and  dependable.  Water  Power 
Companies  have  also  benefited 
largely  by  their  relati'vcty  small 
labor  requirements  and  the  fact 
that  they  have  no  heavy  invent¬ 
ories  to  mark  down. 

A  study  of  the  Hydro-Electric 
situabon  convinces  us  that  the 
bonds  of  Water  Power  Com¬ 
panies  offer  the  best  medium  of 
investment  obtainable  in  cor¬ 
poration  securities.  Their  re¬ 
cord  is  an  enviable  one;  in  fact 
the  bonds  of  two  of  our  leading 
Water  Power  Companies  are 
selling  on  about  a  5.85%  yield 
basis. 

Write  to-day  for  folder  of  fads 
regarding  water  powers 

NESBITT,  THOMSON 

AND  COMPANY  LIMITED 
2S3  St.  James  Street.  MONTREAL 
TORONTO.  Ont.  LONDON,  Ont. 

HAMILTON.  Ont.  91 


Packard'^'AuusI  production  sched- ! *^^*^*^  Brazilian  {•ggl  tijp,.e  jg  no  reason  to  ed  with  the  Midwest  in  the.se  working 

e  anticijiates  a  larger  business  than  :  «troiia  established  policy  of  dts-  agreements,  the  resultant  benefits  to 

iv  whAn  neaiiv  1  oon  Sin^lp  Sixe.5  i  ’  iyvLvu^.  tributing  to  shareholders  profits  RO  'all  more  than  offset  the  extra  cost  in- 


I  ule  anticipates  a  larger  business  than  ,  VlaH  Street  Strong. 

'  S  "rnufactu'red'  ir  fddiUon  "'To  '  Wall  Street  has  bene  dispalylng  j  j,„ufleT  by  earnings.” 
:  Twins.  Ratio  of  production  for  Au-  ■  QuKe  a  strong  tone  and  the  conaen- 
i  gust  will  be  about  one  Twin  to  every '  bus  of  opinion  In  New  York  Is  that 
three  Singles.  Though  distinct  sales  the  long-looked  for  turn  has  coine. 
success  has  greeted  the  Single  Six.  I  This  view  has  gone  a  long  WV  ^ 


i  the  Twin  will  continue 
i  Packard  “leader.” 


gle  Six,  I  This  view  has  gone  a  long  way  to- 1 
as  the  I  wards  restoring  confidence  locally  i 
i  and  if  the  advance  in  the  big  mar-| 


,  This  Summer  production  is  the  bet  is  inaintai^  t^re  is  little  doubt  i 
!  more  encouraging  because  buyers  of  |  hut  t^at  it  will 
;  the  Packani  class  leave  their  homes  |  much  higher  level  of  prices  for  Cana  , 
i  for  the  shore  and  mountains  during ;  securities.  | 

!  the  hot  months.  When  they  return  j  " 


within  the  next  60  days  it  will  prob-  BIG  STORE  AJITEETISIRG 
!  ably  be  possible  to  analyze  the  effect  A  KEWSPRIST  FACTOR.  | 

,  of  the  price  revisions.  Company  offl-  absolute  necessity  for  large  | 


['ials  feel  the  sho'wing  will  be  satis-  oepartmental  stores  to  use  big  apace. 
Factory.  in  tiie  papers  is  one  of  the  important  | 

- ; - ; —  factors  In  the  newsprint  market. 

INVESTMENT  MEN  GOING  l^j.  ^  time  some  of  the  larger 

ll.AKII  AFTER  BISINESS  iM>n  thought  they  could  reduce: 

in  inve.<=tment  circles,  both  in  by  catCing  down  theiT  reg-i 

Montreal  and  Toronto,  there  Is  a  ,a»nj  epnoe.  When  they  dM  j 

marked  tendency  to  go  after  busi-  louaa  that  aJao  had  a; 

ness  much  harder  than  a  year  ago.  ^  faiiiwy  eff  »«m1  vfthaat  es-i 

The  majority  of  houses  report  there  ^  nwre  toreed  hack  to  the  * 


is  business  to  be/had.  hut  it  has  to  ,  ^ 

be  gone  after.  In  most  instances  ^  tootuag  £<ar  iiargaine 

,  salesmen  are  making  more  sales,  but  i  _ 

the  individual  amounts  are  smaller 

than  last  year.  1  ^  a(H«t»«E 


W^orry  and  Investment 

Too  often  the  two  are  ioBeperably  connected 
Too  often  people  have  found  that  invest¬ 
ments  made  years  ago  are  far  from  being 
Eatisfactory  now. 

Therefore,  it  is  advisable  to  invest  in  bonds 
having  behind  them  the  entire  credit  of  the 
Dominion  of  Canada,  one  o(  the  Provinces 
of  (Canada,  or  a  substantial  Municipality. 

Bonds  of  this  kind  yield  at  the  pr^nt  time 
very  high  rates  of  interest— over  7%  in  some 

Cft868. 

Fail  information  on  raqueat. 

Wood,  Gundy  &  Company 

Toronto  157  St.  James  Street 


Montreal 

Winnipeg 


Montreal 

Telephone  Main  707 


New  York 
London,  Eng. 


Textiles  Fall  Off. 

While  there  has  been  a  fulling  off 
all  along  the  line  in  imports  from 
the  Fnited  Kingdom,  still  it  ha.s  been 
greatest  in  respect  to  textiles.  In 
•March,  1920.  the  value  of  this  class 
of  imports  was  $15,739,079;  In  March 
of  this  year  it  was  $4,945,356.  In 
June  of  this  year  there  was  a  fiirlliei' 
drop  to  $3,249,923.  During  the  three 
montlis  ending  June  the  total  value 
of  this  class  of  imports  from  tlie 
Fnited  Kingdom  was  but  $10,056,415. 
or  over  $6,000,000  less  than  for 
March  alone  of  last  year.  Leaving 
textiles  out  of  account,  the  value  of 
ail  other  imports  from  the  United 
Kingdom  during  June  was  liiit 
$5,000,000.  This  Is  rather  aurprisin.a.  I 
especially  when  one  ti>kes  into  ac- 1 
count  the  advantage  tliat  the  Urillcd 
Kingdom  has  in  the  matter  of  ex¬ 
change.  It  is  understood  that  the 
i  explanation  is  to  be  found  chiefly  in 
i  an  ability  to  meet  the  prices  of  coin- 
i  pciltors. 

!  Imports  from  the  United  Stales 
!  during  the  first  .six  months  of  this 
;  year  declined  .36  per  cent,  in  vatu*-, 
i  as  compared  with  those  for  the  saine 
I  period  In  1920,  or  from  $451,062,530  to 
I  (Continued  nn  Page  7.) 

increa^dIemmd 

I  FOR  STEEL  PRODUCTS 

I  Lower  Prices  Stimulates  UtiyiiiK  — 

I  St«M-l  Plants  ItesumliiR  Opera- 
I  tions-  Deflation  of  liabor. 

I  Pittsburg.  —  Notwithstanding  the 
!  further  shading  of  prices  In  pracli-  , 
jcally  all  steel  jiroducts  the  sentiment 
.  lin  iron  and  steel  circles  in  this  dis- 
ijtrict  is  more  optimistic  than  for 
many  weeks.  'I’he  increase  In  de- 
imand  that  began  about  July  J6  is 
Ideveloplng  much  stronger,  and  while 
I  the  Improvement  is  still  not  as  mark- 
led  as  steel  men  would  like  to  see.  it 
'reflects  the  tendency  of  the  market 
land  indicates  tlie  turn  has  been 
, ! rounded. 

I  •’Carnegie  Steel  iris  started  Us 
!  plant  at  ('lairtoii,  which  had  lieen 
'Idte  for  several  weeks.  Ainerjcan 
1  Steel  &  Wire  has  stiirlcd  one  of  its 
j  furnaces  at  Denora  and  at  the  same 
jtime  American  Sheet  A-  Tin  I’latc 
! started  Its  Guernsey  works  at  Cara- 
'bridge,  Ohio.  It,  Is  believed  that 
steel  plant  operations  will  continue 
'irregular  for  some  time,  until  the 
;market  Is  more  firmly  stabilized. 

I  One  of  the  features  of  the  steel  ift- 
dustry  is  its  abundance  of  labor 
Thousands  of  men  are  seeking  work 
'at  practically  any  rate  the  mills  or 
other  employers  will  pay.  Deflation 
'of  lal)or  has  zeen  decidedly  drastic 
!and  throughout  the  industry  there  's 
ja  fairly  general  belief  that  only  the 
'deflation  of  freight  rates  remains  to 
!  complete  the  cycle, 
i  American  Sheet  &  Tin  Plate  f.'o.  Is 
operating  at  about  40  p.c.  capacity 
in  the  sheet  division  and  the  inde- 
I  pendent  plant  operations  have  also 
increased.  The  drive  for  sheet  busl- 
;De88  l8  strong  and  some  attractive 
prices  are  resulting. 

!  BANK  MANAGER  DIES. 

Toronto.— The  death  is  announced 
;ot  W.  H.  Mackie,  for  many  years 
manager  of  the  Bank  of  Nova  i^otia 
!at  Summer.side,  P.E.I.  Mr  Mackie 
jls  succeeded  by  H.  T.  Begg,  former 
'manager  at  Canning,  N.B. 


4%  Bonds 

DUE  Ist  MARCH  1934 

Principal  and  Interest 
Payable  Montreal 

Price  to  Yield  6.10% 


Douni/f  lOM  SEcmsiTiBS 

CXXBPORATION  LUamSD 

CANADA  urt  tLOO.  MOWTfICAl. 


Fort  Norman 


The  Fort  Norman  Oil  Co., 
Limited,  have  commenced 
drilling  on  their  property 
lease  at  Fort  Norman  which 
adjoins  the  holding.?  of  the 
Imperial  Oil  Co..  Limited, 
and  it  is  expected  that  they 
will  reach  the  oil  sands  late 
in  August. 

Full  particulars  regarding 
this  field,  map,  etc.,  will  be 
mailed  upon  request. 


Anglo  Canadian  Financial 
Corporation  Limited 

C,  F.  B,  Bldg.  Toronto 

jUain  40.38. 


V  i  1 7  15,200 

\l  uF  Township  of 

ETOBICOKE 
^  OVs/c  Bonds 

1)110  .hilv  1,  10’.“2-30 
Rato  to  Yield 

6.50^? . 

22,300 

Township  of  Etobicoke 
SVz'^  f  Bonds 
Due  .Inly  I,  19.31 -.39 
Rate  to  yield 
6.50^^ 


tfW 


C.PM.  Balldtnc 


3IAV  RKVOLlTIONIZi; 

AI  TOMOBILK  INDUSTRY. 

DetroP. — Henry  Forrt’.s  metallui'g- 
IsiB  have  been  working  on  aluminum 
compounds  fom  common  clay  in  the 
vicinity  of  River  Ro’ige  plant,  which, 
if  successful,  will  revolutionize  nti 
tomohile  industry. 


Forced 

Selling 


has  broughttheCan- 
adian  security  mark¬ 
ets  to  bargain  levels. 

Experienced  security 
buyers  with  ready  funds 
are  taking  advantage  of 
present  opportunities. 

Our  trading  department 
can  offer: 

Public  VtiUtu  Bonds 
to  yield  «K%  to  7yi% 
lUunieipal  Bonds  to 
yield  e%  to  7% 
Season^  Industrial 
Bonds  to  yield  os 
high  as  9% 
with  safety  assured. 

A  letter  or  postal  'will 
bring  you  full  portteulara 


a^SccinlHcs 

CORPORATION 
Ir  I  M  «  T  S  O 
•sowraKAi 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  6,  1921. 


BANK  OF  MONTREAL 


Paid-up  Capital 

$22,000,000. 


EstablUhed  18f7 

Reserve  Fund 

$22,000,000. 


Undivided  Profits 
$1,531,927. 


Sir  VINCENT  MEREDITH.  B.n..  Pr«i3.n( 

Head  Office:  MONTREAL 

Sir  FREDERICK  WILLIAMS-TAYLOR.  Georr.l  Manager 
Branches  and  Agencies  throughout  CANADA  and  NEWFOUNDLAND. 

In  the  United  Stales;  NEW  YORK,  (61  Wall  Sl.)i  CHICAGO, 
SPOKANE,  SAN  FRANCISCO. 

LONDON:  47  Threadneedle  Si.,  E.C.,  2.  MEXICO: 

“  9  Waterloo  Place,  S.W.,  1.  .Mexico  City 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada 
PARIS  OFFICE: 

BANK  OF  MONTREAL  (FRANCE)  PLACE  VENDOME 

M.  le  Senateur  Gaston  Menier,  ComitS  Consultatif 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  -  -  •  $18,000,000 

Total  Assets  -  •  •  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lozvest  rates  and  returns  promptly  remitted. 


NIC  EESf'ii 


OFFICE 

HAMILTON 


ESTAPUSHED  lava  3il»-1'iyrjLg^ 

The  immense  resources  of 
Canada  must  be  devel- 
oped  to  increase  production 
of  wealth  sufficiently  to  take 
care  of  the  country’s  indebt¬ 
edness  and  to  stimulate  a 
continuous  healthy  growth, 
m  The  Bank  of  Hamilton  stands 
^  behind  increased  production 
and  legitimate  business  en- 
g  terprise. 


;||i  1S9  ST.  .lAMKS  STREET,  227  MrGILL  STREE  T, 

rlii  n.  h.  IvUis,  Miintiiyor,  MrlJiIlirrny, 


SAVS  CANADA  jWISCONSINBANKIDOMINlON  BANK 
WILL  WAIT  LONB  HANDS  OUT  SEED  SHOW  PROFITS 
GERMAN  MONEY  FARMER  CLIENTS  JIF  $010,915, 

-  - r  .  - - 

E.  R.  Peacock,  Governor  Bank  PubUc-spirited  First  National  Half-yearly  Report  to  June  30 


Collections — ^Domesti^ 
or  Toreien 


of  England,  Thinks  British  So 
Anxious  to  Get  Back  to  Nor- 
rnal  That  They  Would  Sanc¬ 
tion  Financing  of  German  Re¬ 
paration  Payments. 


Bank  of  Appleton,  Wis.,  Pre¬ 
dicts  New  Prices  to  Balance 
What  Farmers  Buy  and  Sell — 
— Has  Distributed  Seed  Com! 
Samples  Gratis.  I 


^OF  $610,915! 

T  — — 

Half-yearly  Report  to  June  30 ! 
Has  Profits  Slightly  Under 
Those  for  Same  Period  a  Year 
Ago— Current  Loans  in  Can¬ 
ada  Decreased  and  Demand 
Deposits  Have  Increaised. 


TH€  MCRCHANTS  MNK 

lead  Mentr**,.  OF  OflLN  '  tatototleaea  ItMM. 

Poid'Up  CsplU'  ....  $10,1100,001 

aewrvp  Fanrt  ani  ralivtitil  ProSli  -  9,713,373 

ToUl  Depoiu  (.\p-il  30tb.  192!)  ■  .  ov«  $131,011,107 

Total  (April  SOth,  19ili  •  •  -  over  $IOO,387,4!M 

Preside.n'T:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
SupT.  OF  Branchei  and  Chief  Inspector:  T.  E.  Merrstt 

Cbnedai,  SuroiivisOn:  W,  A.  MBLORUM 

Take  Your  Bank  With  You 

®  Whenever  you  travel,  carry  fund.s  in 

Bank  Money  Orders  i.ssued  by  The  Mer¬ 
chants  Bank.  They  have  the  convenience 
of  ca.sh  and  the  added  as.surance  of  abso¬ 
lute  .safety.  The  leading  hotels  and  stores 
will  cash  them,  as  will  any  bank  in  Canada. 
290  Branches  In  Canada  Extendinc  From  (he  Atlantic  to  the  Pacific. 


E.  R.  Peacock,  one  of  the  Cover-  In  the  Prairie  Provinces  the  only  The  half-yearly  report,  to  June  30, 
r.ors  of  the  Bank  of  England  and  a  really  important  industry  Is  agrlciil-|of  the  Dominion  Bank,  shows  profits 
director  of  Ttrazilian  Traction,  in  re-  tnre,  and  It  is  obviously  essential  of  $618.915, which  compare  with  $664,- 
ferrlns  to  the  European  situation  and  that  the  position  of  the  farmer  eco-  729  for  the  same  p  ;riod  of  a  year  aero, 
its  effect  ui)on  exc'nanse.  said  faat  nomically  should  be  satisfactory.  While  these  profits  are  slightly  un- 
England  suffered  by  the  drop  in  ster-  This  at  the  present  time  is  obviously  der  those  of  the  same  period  of  1920, 
ling  on  account  of  the  first  German  not  the  case.  Similar  conditions  the  showing  Is  a  most  satisfactory 
payment  being  demanded  in  Ameri-  prevail  in  many  countries  of  the  one,  in  view  of  the  conditions  which 
can  dollars.  With  the  idea  of  sta-  world,  including  the  United  States,  prevailed  in  the  business  life  of  the 
bilizing  conditions,  the  Reparations  lo  a  recent  issue  of  Farm  News,  pub-  country  during  the  period  covered. 
Committee  and  the  bankers  of  Eu-  Hshed  by  the  First  National  Bank  of  After  disbursements  of  taxation 
rope  are  working  together  in  an  ef-  Appleton.  Wisconsin,  the  following  and  dividends  and  adding  the  balance 
fort  to  adjust  these  payments  so  as  appears  as  a  box  Item  :  carried  forward  at  the  end  of  1920, 

to  have  as  little  effect  as  possible  on  He  Predict  New  Prices.  there  remained  a  profit  and  loss  tai- 

exchange.  “That  the  prices  of  what  the  farm- i  $819,214,  compared  with 

Speaking  of  the  possibility  of  Ger-  ers  must  buy  have  not  fallen  to  cor-  I  $701,936  a  year  ago,  and  with  $669- 
many  mis.sing  a  payment,  Mr.  Pea-  respond  with  the  prices  of  what  he  |  218  at  the  end  of  1920. 
lock  said;  has  to  sell--is  a  fact  that  everyone]  Current  loans  in  Canada  have  de- 

“In  a  conversation  with  one  high  who  Is  close  to  the  present  farm  sit-  |  creased  to  $61,647,623  ar,  compared! 
authorily  in  the  Old  Country,  he  ex-  nation  must  realize.  |  with  $66,216,946  on  December  Slsti 


sysiwa  of  ovez  S30  hrar.cbca  in 
Oaaadii  and  abroad  enables  us  to 
capply  the  xnanufactureij  and  merchant 
Trith  infonnation  on  trade  rislcs 
•  sibic  to  secure  from  other  sources^ 

CoOecriona  entrnsted  to  lu  wi!!  be  handled 
pponsptly  and  to  your  oatisfacrioa. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


pressed  himself  as  follows;  ‘If  Ger-  "There  cannot  be  such  a  thing  as  |  last. 

many  were  to  miss  a  payment,  it  setled  business  conditions  and  geii-  Demand  deposits  have  increased  to 
would  make  conditions  such  that  it  era!  prosperity  until  a  proper  and  ;  -$23,377,659  from  $20,051,816  on  De- 
would  be  better  for  England  to  lend  fair  balance  is  reached  between  the  !  eember  31st.  Savings  deposits,  how- 
hcr  the  money  with  which  to  pay  and  prices  which  the  farmers  receive  and  |  ever,  are  lower  at  $76,899,961,  against 
collect  at  some  future  date.’  The  at-  the  prices  of  articles  which  the  farm-  |  .$84,889,439.  Total  deposits,  theref.ore, 
titude  of  the  English  people  is  to  get  ers  need.  How  soon  this  adjust- [  show  a  decrease  of  slightly  in  excess 

Iiack  to  normal  ns  nnickly  as  possible  ment  will  l>e  reached  is  impo.ssible  j  of  $400,000  for  the  six  months, 

and  they  do  not  Iielieve'  in  forcing  to  predict -but  come  it  fnu.st,  sooner]  Liquid  assets  stand  at  $56.7.55.178 

Germany  to  do  anything  that  would  or  later. "  ...  I  against  total  liabilities  to  the  public 

fiolay  progres.s  in  an.v  way.  By  this.  liNfrihiite!!  Seed.  |  of  $111,917,853.  or  over  50  p.c- 

it  does  not  uiean  that  Germany  wil!  This  VViscon.sin  bank  appears  to  be  j  Total  assets  are  shown  at  $125,- 
not.  have  to  pay;  on  the  contrary,  extremely  public-spirited.  This  year  j  918.437.  again.st  $139,263,093  at  l^e 
they  must  lie  made  to  pay.  luit  should  !  it  distriliuted  to  it.s  customer  farm- lend  of  1920.  i 

be  given  a  reasonable  time  to  do  so.  ers  samples  of  available  seed  corrTr  - —  ' 

France,  which  country  ha.s  been  in-  without  cost  to  the  recipient.  **  IfiflCT 
vaded  twice,  and  is  in  fear  of  it  oc-  distributed  a  large  number  of  cg8;g  j  |  uUUN  I  KItw 

ciirring  again  within  the  next  ten  for  hatching,  conducts  a  boys’  and  iinOTniAT  ilAnnnTfti 

years,  fecl.s  that  Germany  .should  be  girls’  golf  <lub.  is  represented  at  all  lfrxTI#II;T  IMpniJTv 

[  made  to  nay  at  any  cost.  the  country  gatherings  and  picnics 

I  “I'anada  will  have  to  wait  a  long,  of  the  vicinity  and  takes  the  closest 

time  to  reali;:e  any  of  the  aij-.ount  ’  po.ssible  interest  in  aircommiinity  af-  “An  early  change  from  the  existing 
awarded  to  us  at  the  meeting  of  the  fairs.  state  of  depression  cannot  he  expect-! 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


MOST  COUNTRIES 
RESTRICT  imports! 


Premiers  of  the  Brltl.sh  Empire,  held  The  bank  is  also  courageous  in  j  ed.  in  view  of  the  slow  though  sure 
in  England  rceently”  pointin.g  out  as  some  leading  Cana- |  pare  at  which  an  adjustment  is  tak- 

- - - - -  dlan  liaiikcrs  have  done  that  tho  j  Ing  place  in  other  countrle.s,’’  says 

'  present  po-sition  of  the  farmer  is  the  .Monthly  Commercial  Letter  of 

Dnl  I  IhH  riinrluN  economically  difficult,  if  not  impo;-  the  Canadian  Bank  of  Commerce. 

process  of  readjustment  “The  most  noticeable  tendency,  so 
INVcSTMfcNTS  nflvlfra  world  is  incomplete,  food- >  far  as  foreign  trade  is  concerned,  is 

lilVLO  llViCIllO  UUJf  8$  stuffs,  etc.,  having  fallen  in  market  |  the  almost  universal  determination 
.  prices  much  more  rapidly  than  manii-  (f,  seek  prosperitv  and  solvency  bv 

lime  .Shrunk  fo  V>  Billion  Bolllirs  factured  goods.  The  most  es.senti’al  mainf.ainine  restrirf Inns  iinnn  im- 

I  rom  -t.3.ool.t|9lMi:NI  Trior  thing  in  connegtion  with  readj’ust-  ports.  European  countries,  with  the 


if-  “An  early  change  from  the  existing  1 
state  of  depression  cannot  he  expect-  ] 
in  ed.  in  view  of  the  slow  though  sure 


polntin."  out  as  some  leading  Cana- |  pace  at  which  an  adjustment  is  tak- I 
dlan  liaiikcrs  have  done  that  tho  j  Ing  place  in  other  countrle.s,’’  says  j 
present  po.sition  of  the  farmer  is  the  .Monthly  Commercial  Letter  of 
economically  difficult,  if  not  impo;-  the  Canadian  Bank  of  Commerce, 
siible.  The  process  of  readjustment  “The  most  noticeable  tendency,  so 
in  the  world  is  incomplete,  food-  i  f-ip  as  foreign  trade  is  concerned,  is 
stuffs,  etc.,  having  fallen  in  market  j  the  almost  universal  determination! 


Umiom 


Dividend  No.  138 


OF  CANADA 


I  roin  £  ,3.ool.»l9(i.«i:Ni  Trior 
1«  Hiu-. 


r'Yu"'  .V", I’.'’?''''’"  communilies  (^proved,  ’uew'  people  w‘il 

of  the  CnUed  Ht.’ifer,  generallj  ha,vc  prosper  in  this  country  if  the  prim 
believed  that  mort  of  England  s  in-  j,ry  producer  is  losing  out. 


ment  is  that  the  position  of  the  prim-  exception  of  United  Kingdom,  show 
ap'  producer  be.  as  soon  as  po.s.si-  „„  relaxing  the  stringent 


iiestments  were  railed  liomc  iluring 
j  the  war.  nr  were  so  collected  and 
I  segregated  in  other  counfrie.s  as  col-  r|tl.l||upT 
j  lateral  for  war  loans,  that  the  total  UI»U  I 

'  available  has  been  cut  dow  n  rompar-  Dp 

I  ativTly  to  a  small  total.  'I'he  war 
I  has  greatly  chan.ged  tlie  cliaracter 
.and  size  of  these  investments,  of  .Scandinaiinn 
I  course,  but  according  to  facts  .‘.ienttle  is 
*  l>rought  out  at  the  suniiner  meeting  Vancoiner  ■ 


DEFUNCT  BANK  TO 
OPEN  AGAIN  FAIL 


r’anilinaiinn  •  American  Bank  Oi'| 
.‘.ienttle  is  Being  I’e-nrganiztd.  i 
Vancoiner. — The  recently  defunct  i 


of  the  British  institute  of  Bankei’s,  Scandinavian  -  American  ‘Bank  ofi 
present  investments  abroad  still  Seattle  io  now  being  re-organlzed  j 
amount  to  about  $15,b0o,i)ii0,00<l.  jjufj  open  its  doors  in  t|ic  fall,  I 

Edgar  Gnunmoml.  In  detailing  be-  deckires  .1.  E.  Chilberg.  former  pr.-ai-  o.i,' wn  -  The  Canada  Gazette  con-' 
fore  the  Institute,  data  on  this  pn.st-  (jent  of  the  bank,  who  is  in  Vancou-  notice  received  from  the  li- ! 

war  development,  said  that  before  ver  on  a  bnslnc.ss  visit.  ‘  nuidatl^ro'  ttirTustrS 

ni»[  ^'restmen?’''  The  failing  of  (he  hanking  firm  Lnk  that  the  holders  of  notes  of  this  ! 

colonial  mves^^  amm  nttd  to  sever, M  weeks  ago  placed  the  -sav-  entitled  to  rank  as 

about  ^3.oo49J0  ),0n^  J  his  aggie-  mgs  of  a  number  of  Vancouvei  ter,  elalmants  again.st  the  assets  of  the  i 
gate  h*-  ^  li  ^  r  T^h^rdy  according  to  loca  Ice-  bank  unless  their  claims  are  prc.scnt- , 

capital  invested  tn  colonial  or  for-  anders.  Mr  (  hilherg  stated  that  ed  to  tho  liquidators  in  Vienna  on  or , 
eign  loans  or  in  pubi  c  nnderlak  ng.s  to  his  knowledge  no  Vancouver  peo-  ppforp  September  15.  1921.  All  hold- 
and  companies.  It  did  not  .ncliide  pie  were  shareholders  notes  should  notify  H.  I 

any  provisions  for  the  very  la: go  (.  oinpicte  re-e.stablishment  of  credit  spencer  Reips.  assistant  deputy,  cus- : 
amounts  of  capital  privately  inve.sted  i.=!  now' under  way  in  Seaftla,  accord-  aenartment  nr  the  <;erret,irv  of  i 


I  regulations  already  in  force  and  a 
similar  attitude  Is  manifested  on  this 
continent.  The  United  States  has 
under  consideration  a  revision  of  the 
tariff  which  will  include  the  provis- 
lon.s  of  the  temporary  measures  now 
in  force,  and  will  affect  a  wider  list 
of  articles  in  which  Canadian  ex¬ 
porters  arc  interested." 

HUNGARIAN  BANK 

IN  liquidation! 


Notice  Is  hereby  glten  that  a  dividend  af  the  rate  of  106$! 
per  aiintini  upon  the  Taid-iip  ( ajiital  Stock  of  the  I  nion  Bank 
of  (  aiiada  has  been  declared  for  the  current  qaarter,  and  that 
the  same  will  he  payable  at  its  Ranking  House  In  the  City  of 
AViiinlpeg,  end  niso  at  its  branches,  on  and  after  Thnrsday, 
the  first  day  of  Si  ptemher,  1921.  to  shareholders  of  record  at 
the  clOL-e  of  lufsiness  on  the  16th  day  of  August  next. 

The  Transfer  Books  will  he  closed  from  the  17th  to  the 
.list  day  of  August,  both  diiys  incIusiTP. 

By  Order  of  the  Board. 

H.  B.  SHAH’, 

General  .Alanager. 

Hinnipeg,  .Inly  21,  1921. 


-HiEB«IK»CApA~ 

DRAW  THROUGH  THE  HOME  BANK 

IVe  have  the  facilities  iiolh  in  I'anada,  United  States,  and  Great 
Britain,  for  making  prompt  rollections  for  onr  customers. 


amounts  of  capilal  privately  invest;' 


toms  department,  or  the  secretary  of  i 


SB  ANCHFSaad 
CONNECTIONS 


MONTREAL  OFFICES 

i  Transiportetion  Buildins,  ror.  St.  Jam'*9  and  St.  Francois 
Streftn. 


abroad  In  tho  pinvhaso  of  lands,  etc.,  jins:  to  :Nrr.  ( 'hilberp.  and  tho  roiiGern  before  ^^lcust  IS. 

nor  the  capital  employed  by  the  prbi-j  will  eontinne  business  late  this  year.  '  ’  _ _ 1 _ '/ 


cipal  British  bankin;;,  mercantile  and  |  “The  failure  of  the  bank  came  a  |  il  B 

sliipiting  houses.”  complete  surprise."  said  Mr.  (’hil-lTIJ  DOUdLE  SIZE 

-  -  I'ei’g.  "Lack  of  foresight  was  the!  gi,  .r.TUjvr  ni  a  n x  . .  .  —  ■— 

BRANTFORD  ULKAHIMiS.  "  j  MC  NTYkE  PLANT  i 

.good  .'Olid  hnsInesB  proposition  with  .nwiii  i  y-ords.  double  the  mill.  With  this  new  ;  on  the  contact  between  the  quariz 

j  Total  monthly  rlearln;;'*,  $t.i81.-  mmh  pre^tipje  through  the  country  *  'equipment  it  is  estimated  that  Mrin- ;  porphyry  and  basalt., 

I  414;  j'onospondin.i;  period  lard  year,  and  the  reopening:  will  place  It  hark  Rumors  recently  in  circulation  tyre  will  be  in  a  position  to  produce  It  Is  also  given  out  that  th?  sta- 
.$6,.5u7.G5L  on  its  former  basis.  that  the  McIntyre  Porcupine  Mines  I  well  over  $3,000,000.  i  tion  on  the  1.625  ft.  level  has  hci’n 

-T  personally  have  not  been  con-  contemplated  an  extension  of  their  The  directors  also  heard  at  first  completed  The  sinking  et  the  shaft 
SHLRBRdOJiK  t'LlvARIMiH.  nected  with  the  hank  for  over  n  year,  mill  at  Timmins  are  confirmed  in  anjhand  of  the  recent  find  on  the  Me-  will  be  resumed. 

1  ''■"'’a  in  New'  York  when  the  crash  official  statement  that work  would  he  Intvre,  which  is  being  developed  on  The  directors  at  their  meeting  t'l- 

Tolal  for  month  ending  3(  th  .Inly,  came  and  the  news  was  a  shock,  as  started  at  once  on  an  addition  to  the  the’l.366  and  1.500  foot  level.  day  also  declared  a  dividend  of  5  tic. 

1921.  $L."12.623.08.  tolal  for  cones-  I  always  thought  of  the  concern  in  plant,  which  would  provide  an  extra  It  is  a  body  of  high  grade  milling  payable  September  1st  to  sharehold- 

ponding  month,  19.’0.  $6.!!7 1 ,296.7  L  tlie  highest  terms.  ’  j  capacity  of  500  tons  per  day ;  in  other  ore,  Ijung  to  the  south  of  Xo.  7  vein  |  ers  of  August  10th. 


TUBOUGUUUT  sill  Ontiirlu  Ea.t.  cor.  Uavidsnn  Street. 

f.IUAnA  ter.  St.  l.nwrenc*  Bniileinrd  and  Mount  Ro.ral  Aicnae. 

W'elllnfton  Street.  Verdjn. 


HRANTFORO  ULKAIlIMiS. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MAY  31st,  1P2I 
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eVKHENT  HOLD  AND 
SIKSIDIAUY  COIN 


In  ranaiinl  Lhewliere  | 


DOMINION  NOTES 


|lnC*na'J>  Ebarhrre 
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Bonds  for  Investment 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  6,  1921. 


BOND  MARKET  NEWS 


% 

Due 

Province  of  Ontario  -  -  - 

6 

1936 

Province  of  Manitoba  .  .  . 

6  ' 

1941 

Montreal  Protestant  Schools  - 

6 

1948 

City  of  Quebec  (Schools)  -  - 

6 

1931 

Montreal  Street  Railway  Co.  - 

1922 

MUNICIPAL  BOND 
MARKET  VERY  STRONG 


I  LflfnULU  DUnU  of  &  Co.  Utrcatlj  Fat 

!  Out  Can  Be  Taken  Up  At 

MARKET  IN  JULY  -  ... 


i  M'rite  for  ful  particular: 


United  Financial  Corporation 

Limited. 

112  St.  James  Street,  Montreal 

TORONTO  -  -  OTTAWA  LONDON,  Ent. 


IVe  Ou'rt  and  Offer 

$750,000 

CITY  OF  OUTREMONT 

10  YEAR  5V4%  BONDS 

Dated:  May  1,  1921  Matarity:  May  1,  1981. 

Denominations:  $100,  $500,  and  $1,000. 

Price  $96.25  per  $100  (Par  Value) 

Plus  Accrued  Interest 

TO  YIELD  6  PER  CENT. 

Beausoleil,  Limited 

Bonds  and  Debentures 

112  St.  James  Street  -  •  Montreal 

Telephone  Main  1400—1491 


MONEY 


Somewhere  In  Ontario  or  Quebec  Is  the  president  of  a  Cor¬ 
poration — which  is  sound,  well  managed  and  profitable — who 
knows  that  with  additional  capital  he  could  build  a  more  efficient 
money-making  industry. 

Be  does  not  wish  to  cheapen  his  company  in  the  eyes  of  the 
public  by  the  usual  spectacular  financial  methods,  and  he  real¬ 
izes  that  financing  through  brokers  is  so  expensire  ai  to  en- 
danger  the  Interests  of  his  stock  holders. 

We  are  thoroughly  qualified  to  render  snch  a  man  the  assist¬ 
ance  he  desires.  We  will  do  it  in  a  dignified,  ethical  way, 
without  selUng  additional  stock  and  under  his  own  superrision, 
in  the  shortest  possible  time. 


;  New  Issues  Rave  Been  Kapidly  I  l■llWnl/L^U  S^'Rt  &  Co,  Decently  Pnt 

r  '  ■  Taken  by  Inrestors — Foreign  ....  Taken  Up  At 

Issaes  Also  Bought.  |  A 1^^ FX  IM  11 1|  •  Any  Time.  < 

*  New  York^ — The  market  for  muni- | I  llv  JMI  Y  ;  New  York. — Swift  &  Co.  notes, 
ctpal  issues  has  been  very. strong  .  i  publicly  offered  recently,  are  re- 

and  new  Issues  have  been  rapidly  I  - —  . .  I  decmable  in  whole  or  part  on  any 

taken  by  Investors.  An  Issue  of  i  Upward  Mot'ement  in  Prices  of  interest  payment  date  at  2i/a  p.c. 
$6,000,000  State  of  Michigan  6  per  Nearly  All  Classes  of  Bonds  premium  in  1922  and  li  p.c.  less  for 
cent,  one-year  notes  was  recently  I  succeeding  year  thereafter, 

sold  in  a  few  hours,  and  $15,000,000  wnicn  Began  rart  ot  fhe  trur-t  Indenture  provides  that 

State  of  Michigan  6^  per  cent,  bonds  June  Was  Continued  Into  Last  while  they  are  outstanding  Co  new 

offered  at  103  at  the  same  time  were  Month  —  Average  Earnings  mortgage  shall  be  placed  on  the  pro- 

I  readily  disposed  of.  Announcement  Are  Higher.  !  P^^ty  and  assets,  but  this  provision 

I  has  been  made  that  the  last  of  the  ^  _____  1  shall  not  prevent  emission  of  aiith- 

i  ®  'New  York.— A  better  feeling  per- 1  •''“‘1  unissued  first  mortgage 

I  Anothpr'^fJliIf.rA^nf  u  th«  market,  and  the  up-  5s  and  execution  of  such  supple- j 

'  re^enTftnnoimrpmpnl  movement  in  prices  of  uearlv  i  mental  mortgages  as  may  be  requir-j 

i  e^lfinadom  diL  ^  all  classes  of  bonds,  which  began  in  ffl  'mder  terms  of  said  mortgage. 

192rweM  being  ^urch^serTor  ac-  P®*’*  J’mc,  was  continued  I  "'’‘es  are  outstanding,  the 

^^count  of  tLEraisrCovernme^^^  un-  asso- ;  fompany  will  at  all  times  maintain] 

til  July  20  at  nar  and  interest  The  "  'Hi  advance,  in  bond  ■  H® ‘‘i” ''ent  assets  equal  to  the  aggro- 

purchase  of  t^ese  •  bonds  removes  recession  in  the  Pec- '  ’50  p.c.  of  all 

from  the  market  the  only  large  ma-  '‘“'’’"S  ‘I*'®’®'’  ’o''  money  Plu®  outstanding 

:  turlty  this  year  which  might  have  commercial  paper,  tyhich  in  the  ^  p.c.  notes  due  in  1925  and  this 
I  occasioned  a  refunding  operation.  early  part  of  July  declined  appre-  '®®oe.  .  o.  •». 

i  Foreign  conditions  have  resulted  ciably.  resident  l.iOuis  F.  Swift  ®ays: 

I  in  decreased  activity  in  foreign  cur-  The  market  for  public  utility  is-  "c  are  operating  on  a  profitable 
'  rency  Issues  in  this  market.  These,  ®tics.  particularly  those  of  well-' tmd  now  have  stable  market  for  ' 

:  however,  are  still  being  bought  in  managed  and  conservatively  financed  i  Pioducts.  including  hides  and  ^ 

I  relatively  large  volume,  and  const!-  power  and  light  companies,  has  re- 1  "’ool.  Since  the  close  of  this  fiscal' 

I  tute  one  of  the  factors  affecting  the  fiected  the  improved  position  of  pub- j  "’o  have  made  substantial  re- 1 

;  investment  and  foreign  exchange  lie  service  corporations.  Gross  lf>  our  liabilities.”  , 

,  markets.  Although  investment  house.s  earnings  are  showing  an  improve- [  - j 

!  usually  handle  such  issues  only  as  a  ment,  and,  with  the  docline  in  labor  Qiy  Q  p  DnUnC 

j  matter  of  convenience  for  their  and  other  operating  costs,  an  even  I  Ml  DaU,  DUrHiw  i 

I  customers,  and  without  rccommcn-  greater  improvement  is  being  shown  I  ay  a  rilEinc^ 

'  dation  on  their  part,  the  volume  of  in  net  earnings.  Average  earnings  j  ||t|  jJa  Wa  lUNlJw 

'this  business  assumed  such  propor-  of  14  representative  companies,  as,  _  *  ■ 

j  tions  that  it  was  necessary  to  Stan-  reported  for  April,  1921,  showed! 

I  dardize  such  transactions.  As  a  re-  gross  earnings  of  16  per  cent.!  'mtoria,  R.C. — On  the  loan  of  $2.- 

i  suit,  the  Association  of  Foreign  Se-  greater  than  for  April,  1920.  000,000  Urifish  t'olunibia  five  year  six 

ctirity  Dealers  of  America  was  fofm-  '  corresponding  increase  In  net  earn- '  bonds,  due  July  15,  1926.  rc- 

■  ed  recently,  and  the  rttles  for  hand-lif,g3  ^as  about  24* per  cent.  Witlii  ‘'ontly  negotiated  in  the  New  York' 

I  ling  foreign  .securities  promulgated  '  crowth  of  nn^nnlation  in  cenenl '  market  and  underwritten  by  .Miller 

!  b.v  H.  A8Mallc.n  bay,  b.en  ot  ma-  1  „„  laayaaala'T  coiirant , atlon  l„i  '  bmPan.v.  aa.l  nran.lo,,.  Gay.lm, 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  wfaiefa  w 
ill  daily  contact  throusb 
itf  own  Branches  with  all 
parte  of  Canada  end  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris, 
New  York  and  BarceIona,wilt 
ketm  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


I  ...  3,  ^  J  I  a  1  .  ti  ut'i.  juucuiuit!  luoviueB  inar 

June  Was  Lontinued  Into  Last  while  they  are  outstanding  tio  new 
Month  —  Average  Earnings  mortgage  shall  be  placed  on  the  pro- 
Are  Higher.  !  P^rty  and  assets,  but  this  provision 

.  _  I  shall  not  prevent  emission  of  aiith- 

N'ew  York.— A  better  feeling  per- !  o>l=^<'‘l  ‘''“'1  unissued  first  mortgage 
vades  the  bond  market,  and  the  up-'  5®  and  execution  of  such  supple- j 


prices  is  the  recession  in  the  pre-'  sate  amount  of  at  least  150  p.c.  of  all 
vailing  rates  quoted  for  time  money  |  current  liabilities  plus  outstanding 
and  commercial  paper,  which  in  the  j  J  P-c-  notes  due  in  1925  and  this 
early  part  of  July  declined  appre- !  l®®ue. 

ciably.  President  l-ouis  F.  Swift  says: 


OUR  lerviu  hat  a 
very  praeiieal  value 
for  you  and  your 
business. 


THE  ROYAL  BANK 
OF  CANADA 

Total  Resource*  -  »  $530,000,000 


I  by  the  Association  have  been  of  ma- 


Victoria.  R.C. — On  the  loan  of  $2,-  j 
000,000  Rritish  Columbia  five  year  six  i 


ami  Company  and  Rrandon,  Gordon 


terial  benefit  In  facilitating  the  Pur- j  centres  that  the  last!  "®fl''ll.  N>w  York,  the  principal! 


I ^  jeensus  Vmlicatedrthe  opportmVitv'for!  payable  in  V.  S. }  [j  I 

hnnH,  ^ 7 1,  expansion  of  public  utility  enter-'  Iho  price  secure.l  is  sai.l  to'Bl_ 

grade  bonds  which  has  taken  P'ar"**  prises  is  such  as  to  make  rrob-ible '  *’*'  I*  ’  ut  which  rate  the  issue  will,'"'^'' 

as  a  result  of  improved  fundamental  I  "  He?el7,menrin  this  S  i  investors  7\  per  eont.  _ _ 

eonditions.  the  floating  supply  isimcreased  development  in  this  field.  |  fiotatlon  of  $3,000,000  of- , 

gradually  being  reduced.  Although  Fund  By.  Deliis.  |  fered  in  Canada  only  brought  $93.11.1 

such  conditions  favor  bringing  out  i  \pg„fiatjons  are  under  wiv  for  the '  The  additional  $2.000, ooo  fiotatlon! 

of  new  issues,  corporate  finaneing  is  i  ,  brings  the  -iggre-ate  bond  issues 

being  undertaken  In  onlv  small  vol-  funding  of  the  indebtedness  of  the  '  '"P®  is®up3  j 

nmng  undertaken  in  only  small  tol-  Government  on  ac  i  <l>®P"®od  of  by  the  proviueml  govern- ' 

■  count  of  capital  expenditures  during  j  ment  this  yeai  to  $lo,000,0i0. 

_  the  period  of  Federal  control,  'riie !  ~~ 

APPROVES  D.U.R.  J"  N  INVESTMENT 

$4,000,000  ISSUE house  opens  here' 

-  operations  is  expected  to  be  the  re-;  -  -  I  . 

New  York. — The  Michigan  Puhlir  j approximately  $5'mi.impii,(i00  |  York  Investment  House!  ' 

Utilities  Commission  has  approved  ' payment  to  the  roads  within  ihC;of  i-;.  ]{.  ciarke  &  Co.,  announce  thc| 
the  issue  of  $4,000,0il0  Detroit  ignited  i  ®'’'  months  on  account  ol  those  opening  of  their  .Montreal  , office,  in 
Railway  First  Mortgage  Collateral  g,^*’!’*®-  I’’’®  arrangement  slioubl^ljio  yiarcil  Trust  Rulldiiig,  on  V'ic- 

p.c.  Sinking  Fund  Ronds.  :  improve  the  financial  position  of  lbe:toria  .'Square.  I’aiil  de  Hirsch,  rest- 

Vice-Presidejit  I'kl wards  has  arriv-  v^ilroads,  and  the  12  per  cent  redne-  ,jont  member,  w  ill  be  in  charge  of  j 

cd  here  and  has  delivered  to  the  Cen- 1  Imu  In  wages  of  railway  eniployres.  Canadian  business, 

tral  I'nion  Trust  Company  certified  j  "’l'l‘'l'  became  effective  this  month,  jr  jp  ciarke  &  Co.  have  branches 
copy  of  the  order  of  the  Utilities  i  ®'muld  have  a  favorable  eftect  upon  ^  a  number  of  Important  U.  S.  j 
Commission.  j  the  net  earnings  of  the  roads.  In  centres,  including  New  York,  Chl-i 

Interim  receipts  for  these,  bonds'll''®  connection,  it  is  noticeable  that'eago,  Detroit,  Cleveland,  Hartford, 
are  belnp» delivered  by  Dillon  Read  I  net  operating  income  of  (’lass  U  Burlington.  Vt.,  and  correspondents 
&  Co.  _  I  roads  for  .May  shows  an  advance,  as  I  throughout  the  country. 

- >' - - -  I  eompavod  with  April.  Altogether,  The  company  plans  to  open  shortly  i 

lining  lin  nntino  1”’*  i-alli-oad  situation  looks  more '  an  office  in  Toronto.  1 

nULUo  Ur  IlUNUa  jliopefnl  and  this  condition  is  refiect- ;  private  wire  services  will  be  main- 1. 

market  for  railroad  bonds.  i  talned  with  the  head  xifflce  in  New 

DtTROIT  UNIlFn  I  Northern  Railways  Ts  and  york  and  also  with  the  various 

vk  I  i«wi  I  will  1 1.1/ 1  Paeiflc-Great  •’v'o''tbm'n  branches.  ! 

-  !  6i<;s.  for  example,  have  move,  up] _ I  _ 

Michigan  I’liblic  Service  Commission  from  an  offering  price  of  96'^  nnn  nnn  ^ 

Slops  .Itiiiiorizniion  $4,(M»0,CHK»  [98'/^.  iUritK  iUiUUUiUUU  I  ■■ 

Issue.  I  Although  industrial  companies  in'  AAlirnnkllll  DniinC'Mr.!- 

Detrolt.-  The  Michigan  Public  Per- i  Rfueral  are  feeling  the  effects  of  the!  uALIl  UnnlA  DUNUO  SEE 

vice  Commission  is  bolding  tip  au-  liquidation  that  is  .still  in  i>rogresr.,  , 


gradually  being  reduced.  Although 
such  conditions  favor  bringing  out 
of  new  issues,  corporate  financing  is 
being  undertaken  In  only  small  vol¬ 
ume. 


APPROVES  D.U.R. 


BOX  134. 


FISASCIAL  TIMES.  TORONTO. 


CEMENT  CONTROVERSY 


July  27th.  1921. 

To  the  Editor, 

Financial  Times, 

Montreal. 


Do  You  Require  Additional 
Capital  for  Your  Business? 

We  have  uneqnalled  facilities  for  the  raising  of 
additional  capital  through  the  sale  of  bonds  or  stocks 
of  reputable  corporations  whose  affairs  will  stand 
the  test  of  a  thorough  investigation. 

Our  References  are  of  the  Highest  Class 
No  Promotions  Considered 

You  may  consult  us  freely,  in  confidence  and  with¬ 
out  obligation,  by  addressing 

Mark  Harris,  Box  16, 103  Bay  St.,  TVironto,  Can. 

car*  ol  A.  McKim  Limited 


HOLDS  UP  BONDS 


Convert  your 
Short-term 
Victory  Bonds  Now 

The  mnrket  prIrM  of  the 
lllg'.’-lilg.l  Victory  Donfl* 
innke  It  pnadble  for  the 
hoUIern  of  throe  oeeurltiro 
to  ronvert  them  Into  long 
term  looueo— secure  n  high¬ 
er  >lrl<l  over  a  longer  pe¬ 
riod  nnd  have  a  better  op¬ 
portunity  of  an  apprecia¬ 
tion  la  value. 

XVe  would  he  pleased  to  at¬ 
tend  to  the  details  of  this 
transaetlon  for  you, 

“  Bond  DccAtTr/AtriT 

Canada  Trust  Ox 

14.  K I  MG  ST.  tAST.TOQOnrO. 


Stops  .Intiiorizntion 
l>siie. 

Detroit.-  The  Michigan  Public  Ser¬ 
vice  Comrais.sion  is  bolding  up  au- 


ou.s  year  in  I. Labor  is  cheaper  i  $:|,uno.ooo  Dciroit  I  available  statistic.s  indicate  that 

now  man  in  1920  .  Price  ofj  I'nited  Railway's  8  ji.c.  bonds,  which  i  many  of  them  are  in  a  strong  finan- 

spaie  parm  has  declined  consider- j  (pp  company  offered  and  sold  this  j  cial  condition.  For  instance,  It  was 
ably,  freight  lates  have  been  re- ■  ^ppIj  Opposition  is  chieflv  polit- 


niany  of  them  are  in  a  strong  finan-|  Harris.  Forbes  &  Co.,  E.  H.  Rollins  : 
cial  condition.  For  instance,  It  wasi  &  Son,  the  National  City  Co.,  and! 
recentlv  announced  that  the  Ameri-  Coffin  and  Rurr,  Inc,  are  offering  j 


OFFER  $6,000,000  i  ’ 

CALIFORNIA  BONDS  SEEK  FINANCING 

Harris.  Forbes  &  Co..  E.  H.  Rollins  '  IN  NEW  YORK 


Dear  Sir, — Being  a  large  consumer  be  obtained  for  I  pal_  ^-onu^j^gjaners  fear  that  can  Tobacco  Company  will  pay  ofl  $6,000,000  Sontbern  California  Edl-j  Now  York.  Large  New  York  bond  j 


pnblished  in  your  last  issue  July 
23rd. 


As  an  example  for  the  fair  treat-  day  on  Flint.  Pontiac  &  Detroit,  |  pa]ip,j  m,-  payment  on  tlic  same  date  fex  exempt  in  California,  and '  issues  towards  the  end  of  August 


ment  given  to  the  Canadian  con-  Riche..ster  Orion  lines. 


at  101  and  interest  $L""0,0(|0  of  its  'heir  Issuance  was  authorized  by  the,  and  tlie  beginning  of  September. 


If  called  upon  to  express  an  opin-r'’''^®’^®’  ff*-  pany  claims  that  all  these  bonds  con-  g  ppr  emt  serial  notes  due  February  railroad  of  the  State  of  j  It  Is  thought  that  three  or  four 

!„“  „"on“  oT/rs;  So  s:  r  !  ’*■  _ _ -  ! - -  I  SThoS*,  .ri..'?,. 

l“'^“«SJDLpaDiTfl  ^^VFRY^SVtory  MERCII^^^^^ 

bond  cos.  tender  $306  per  capita  very  satisfactory,  merchants  bank 

Commerce  after  the  war,  as  ®®  transportation  from  the  American  - - - -  ,,,.  i  .  ^  i  The  bond  situation  continues  sat- 1  _ 

plants  to  Canada  is  verv  high  and  A  number  of  different  French-  'ancouver.  I  he  municipal  bonded  jgfaptory.  an  excellent  business  being  i 
n  i!fe  rn  ^change  is  also  working  Canadian  bond  houses  have  asked  to  ®  ..  Winnipeg.- jbe  favorable  co.idl- 

is  so  stagnant  due  to  the  high  co.t  jjj  fgpj.  jjjp  Canada  be  allowed  to  tender  on  a  portion  of  ®®  ket.  There  is  a  good  demand  for  the.  tions  reported  last  week  stiii  cun- 

of  some  f>T  th®  nece.s.sary  materials  Company  receives  $2.86  net  any  new  issue  that  may  be  put  out  by  .'h  better  class  of  bonds  and  prices  a.-Citlnue,  cool  night;;  not  conducive  to 


I  r »' r.T‘ 'r r;“„7  bond  cos.  tender 

_ _ „„lover  12  p.c.  ad  valorem;  the  cost  ot 

*r.°rnvorntnpnt  Merehant’ Marine  rjn  I  fi  om  the  American  " 

the^etw  vfan”i  the  hnfmm‘e*inrtiiat?v  I  P'®°^®  Canada  is  very  high  and  A  number  of  different  Frencli- 
the  otlier  hand  the  u  ding  IndU  i^^j^p  money  exchange  is  also  working  Canadian  bond  houses  have  asked  to 
IS  so  stagnant  due  to  the  high  cost!  ^  he  alln«ea  m  1en,1er  r,r.  u  nnrfmn  of 


BOND  DEBT  IS 

$306  PER  CAPITA 

-  ><"  I 

Vancouver.— The  municipal  bonded  | 
debt  in  I'anrouver  is  $39i;  per  capita.  I 


_  -  I  cernent  (  ompany  receives  $2.86  net  any  new  issue  xnai  may  pe  put  onv  ny  — r-  ’  -  ,, 

that  I  heard,  to  ray  great  surprise,  a  J  the  U  S  Canada  Steamship  lanes.  Limited.  aerordlng  to  sta- 

good  number  (M  fhe  companies  $1.95  per  barrel  of  It  is  believed  there  will  be  a  good  ' 

pressing  the  views  that  owing  to  the  ^  difference  of  over  95c  per  market  for  SLOno.noo  or  $L5b0.noo  of  ®'“.  taxation  expert  who  recent- 

clrcumstances  the  Proxlncial  Govern-  j  '  j  protection  on  the  transportation  issue  in  the  Fro-  conducted  an  Inves-ipatlon  into 

ment  would  be  justified  in  erecting  a  ^  ^p.  Quebec.  S’  Un 

cement  factory.  nendlns  The  hare  fart  exists  anv-  -  of  ttPOO 

It  Is  a  well-known  fact  that  cement  H  oaie  iaci  exists  any  ,  Vancouver  citizens  is  $707  per  capita, 

11  IS  a  wen  Known  laci  inaL  ceinem  that  cement  sells  much  cheaper  j:  c  xO  mSTT'  RFUrFS  Nu  V4  iva  r  oT*ariQ 

is  about  the  only  commodity  which  ^^p  Europe  J,®  „  vftTrn  V  ^  (  an  ad  a.  ^ 

has  increased  In  price  in  L-L  than  in  Canada.  I  am  of  those  vvhol  ‘  -  -  ”  *T  '■  -  - 


)  l.ines.  Limited.  '  <^Hawa  $163,  according  to  sta-  ^p^prally  tending  upwards.  One!  Ibe  further  spread  of  rust,  and  ideal 

lere  will  be  a  good  tlstics  just  filed  by  Dr.  Horace  Brit-  p„g^g(^  authority  stated  that  hei  filling  weather. 

000  or  $1,500,000  of  ‘®*“>  ’P®  taxation  expert,  who  recent-  j^oked  for  continuation  of  this  state!  Present  prospects  based  on  acre- 
1  issue  in  the  Pro-  conducted  an  Investigation  into  affajm  for  some  time.  That  such]  age  sown,  and  allowing  for  all  dam- 
Vancouver’B  Uxatton  problems.  The  rase  Just  now,  is  one  a,';e  from  drought,  black  rust,  hail. 

-  total  burden  of  public ^debt  upon  Flgns  of  a  somewhat  un-l  etc.,  would  app<>ar  to  indicate  an, 

cwvrrc  .  Vancouver  citizens  is  $707  per  capita,  ),pgt  nugury  of,  estimated  wheat  yield  in  excess  of 

ni-  sHAwl  xvizM  vnrrn  i  early  return  to  normal  conditions,  I  Iaf;t  year.  tVe  feel  warranied  at  tbVi  I 

ur  Miuiti  iLK.n  - - - similar  conditions  are  reported'  stage  in  making  a  prclimlnao'  c»t!- 


Mr.  Jones  in  his  letter  to  the  On-  arc  pleased  every  time  a  Canadian  M'ashlngton. — The  War  Finance  i  $60,000,000  to  llOO.OOO.fioii  in  short  j  from  New  York,  where  most  of  the  mate  of  two  hundred  and  fifty  uiilliau 

tario  Retail  Lumber  Dealers’  Asso-  company  shows  a  prosperous  state-  Corporation  will  issue  series  of  short  I  term  bonds  maturing  in  :-ix  nronths.  |  dealers  arc  stated  to  be  bullish  oiii  bUBhela  of  whc?.t  j 

elation  gives  a  list  of  the  average  ment.  I  am  also  in  favor  of  an  ade- .  term  notes  when  Congress  passes!  Rate  to  be  determined  by  money  i  the  bond  market,  partly  because  of  The  yield  of  coarse  grains  wllL 

prices  that  have  prevailed  from  1913  quate  protection  for  our  industries  agricultural  and  railroad  relief  mea-j  market  condition  but  fii  “t  issue  pro- 1  ev'ldont  signs  of  Improvement  In  bus- j  show  a  decrease  in  comparison  with 


to  1920,  showing  that  increase  has  but  when  the  price  of  a  commodity  sure 

been  from  $1.24  to  $2.30  per  barrel  like  cement  is  unduly  high,  with  the  _ _ 

net.  result  of  paralysing  trade  at  a  time  ! 

I  believe  that  the  building  trade  when  there  is  such  a  scarcity  of  T 
would  not  have  objected  had  the  1921  houses.  1  have  an  explanation  for'  r 
prices  remained  at  $2.30.  but  what  the  agitation  which  is  being  made; 

Mr.  Jones  omitted  to  say  Is  that  to  induce  the  Government  to  help 
cement  since  January,  1921.  has  been  Rolve  the  problem  of  cheaper  rents.  | 


Initial  offer  ranging  from  bably  at  5Vi  p  c. 


iness  conditions. 


selling  at  $2.85  net  iier  barrel,  an 
Increase  over  1920  of  about  25  p.c. 


The  trade  surely  appreciates,  Mr. ' 
Editor,  the  interest  that  you  have 


That  Is  what  caused  the  stagnation  been  taking  in  ^thls  vital  question  i  — — — — 
In  the  building  trade,  claim  the  con-  and  we  hope  tha't  you  will  continue 
tractors.  How  to  justify  it?  Mr.  your  investigation.  Now  that  we' 

Jones  states  that  coal,  labor,  freight  have  heard  the  voice  of  the  Canada 

and  spare  parts  have  increased  con-  Cement  Company  we  should  be '  p 

Flderably  since  1913.  True  enough,  pleased  to  listen  to  the  users  of 

non*  of  these  have  Increased  commodity.  i  Mejlchants 

since  1920.  and  we  know  that  the  Thanks  for  your  consideration.  ,  Montreal. 

Canada  caTneTit  have  had  a  prosper-  BUILDER. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

_  _ 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  this  week  j ! 

Friday  |  .Saturday  .Monday  |  Tuesday  |  Wednesday  (  Thursday  | 

.  High  I  Low  ;  High  i  Low  High  j  Low  .  High  :  Low  ;  High  i  Low  'Askedj  Bid  ! 


I  last  jsear  owdng  to  smaller  acreage 
and  drought  eonditions.  The  hay  I 
crop  will  be  a  full  average  for  the  i 
l  ountry  as  a  whole. 


none  of  these  have  Increased 
since  1920,  and  we  know  that  the 
Canada  Cement  have  had  a  prosper- 

NORTH  ONT.  GOLD 
OUTLOOK  EXCELLENT 


'  Merchants  x.d . ' . . 

I  Montreal . i  20-5 

Royal . I . 


•Monday  j 

[  Tuesday  j  Wednesday 

I  Thursday 

ILgh 

;  Low 

High  :  Low  ;  High  |  Low  ' 

Asked 

1  Bid 

185  '1-85  ' . !.,...  j 

185 

1.73 

1.73 

170  1  170  . 

1  205 

205  1 

,  :  1 

204 

200H'  199 


I  tario  ha*  crossed  the  $80,000,000  i 
mark.  i 


BOND  PRICES 


PORTO  RICO  RT.  E.ARXIXGS. 


Toronto. — The  prospects  for  the  por  June _ 

gold  mining  Industry  of  Northern  Gross  ..  ..$124,382.00 

Ontario  ie  reported  to  be  excellent.  .  60,507.08 

Operations  are  being  speeded  up  at  por  six  months — 
the  various  mines  and  with  the  as-  Gross  ..  ..$672,326.36 

surance  of  ample  power  supply,  a  .  264,868.60 

steady  Increase  In  production  is  look-  _ _ 

From  the  beginning  of  the  year  up  ABITIBI  PHODUCXIOlY. 

to  the  present  time,  production  is  es-  For  the  week  ended  July  1 7th,  total 


.$124,382.00  $113,215.90 


j  Canada  Car . [  92  I 

I  Cedar  Rapids . | . 

I  Dominion  iron . j . | 

'  Dominion  War  Loan  1927) .  95. (JO' 

I  Do.  1931 . . ] 

Do.  1937 . . ! 


. !  91 91  >2 . ! 

.  .  ' . \  !  kl  SI  81  ' 

9.7  IX)  9.7.00'  9.7  09  9.7  00  9.7  OO  9.7.00 . i 

..  : .  93  fK)  93  00'  93  (J9  93  00  . 

. * . !  90.75  9(5. 7,7'  9(5  90  96  90,  90  90! 

...! .  I . 1 . i  79  '  79  ' . 


. .  60.507.08  1  Lyall  Construction . . * .  I  . j .  .  .  .  .i  . j  70  ■  70  ' . 

‘His—  :\Iontreal  'Dpc.)19’22 . ' . | . i .  . 1 . | .  ! .  .  .  ... 

..$672,326.36  $676,210.72  ■  Montreal  Tram  Debs .  6.714'  6.7  I . .  .  .  j .  . |.  . ]  ... 

. .  264,868.60  245,630.54  ;  Quebec  Railway .  6312!  63,'.^’ . ! . !  . | . | .  I  ■  '  O.'iH 

"Uj  pi}ATiY'CTin'''i'  ^  innjpeg  Electric .  80  .  80  . | . j  .  .  ...  '  . j  .  .  . . .  j . 

JJl  FJfUULtXlUN.  ,  Victory  Loan  1922 .  99  4.5!  99  .301 . 1 . 1  99  .’5.7 ;  99  1.7  '.Xj..32i  99  .30  99  .30,  9t»  15'  99  15 


tlmated  at  $7,600,000.  Of  this  production  of  newsprint  In  the; 
amount.  Porcupine’s  contribution  is  Abitibi  paper  mill  amounted  toj 
In  the  neighborhood  of  $6,700,000.  2003.17  tons.  The  average  daily  pro- ! 

During  the  past  twenty  years,  it  Is  ductlon  was  333.86  tons  for  the . 
said  that  production  of  gold  in  On- '  pertod.  , 


1923  . 1  9.8  .75  98  00' . j  98  .’Xli  98  (X),  98  25'  98  2(J|  9.8  l,7i  98  10  98  20  98  10 

1924  . ;  97.25,  97  ’Jo' .  97  00-  9(5  75  97.15  97.14  97  20!  97  15  97  20-  97  1.7 

1927! . . ' . ' .  i . . . .  '  97  60l  97.00'  97 'Xi:  .197.90  ....' . 197  90! 

1933  . '  98  00  97  85'  . I  97  95.  97  80  97.8,7:  97.85i  98. OO'  97.75' . . 1 

1934  .  94  85!  94.40: .  . I  94  .70  04  27:  94  (55!  94  2.7  94.70!  94.60j .  04.70 

1937 . 1  99  15'  99  15' . I . i  99.151  99.10'  99  25'  99  00  99  2.7'  99.251 . !  99. 15' 


CITY  OF 
TORONTO 

6%  Bonds 

Due  1932  to  19L'> 
to  Yield 

6.25% 


R.  A.  Daly  &  Co. 

UaMB  OFTOHONTO  ncil-OINO 
TOKONTO 


g  You  Don’t  B 
5  Have  to  S 

|||  allow  your  savings  to 

lie  dormant  at  small  III 
Jll  interest  nor  risk  them  ||| 
NI  in  speculative  stocks  ,|n 

III  When  III 

Bgood  safe  bonds  that  hav''  Rg 
stood  the  test  of  time  will  i|| 
return  as  much  from  the  Ml 
III  very  start  a.s  enost  speeu-  111 
||a  lative  Investments  ultl-  111 
!  m  mately  pay.  even  (f  they  do  gn 
make  good.  ■■■ 

;  IM  Aak  Vor  Ow  litgt  In 

'll  ot  (toickly  MnrkHakla  lU 
I  I  Banda  Tlelding  ||| 

If  desired,  you  pay  SO"?,  ■II 
cash  and  10%  monthly.  lU 

Think  this  over  —  It  may  !|! 
Ill  something  to  you.  lU 

I  I  Take  care  of  your  dollars  !l! 

Wand  the  Interest  will  take  Ul 
care  of  j’ou.  Ill 

Hi  Truax,  Higgins  Co.  *{H 

BlNt  ESTMF.NT  BANKER.S  IH 
17  St.  John  at.  Main  3St8  |j[| 

^  MU.NTREAI..  ||j 


Stocks 

Lands 

Mines 

Ontario  and  Western 

Lan.d.s 

Gold 

Stocks  and  Properties 

Information  and  advice  glad¬ 
ly  given  upon  request 

Dcion  Finance  Cnrporatinn 

2G  Adelaide  St.,  West, 
TOHOJiTO. 


IVe  own  and  offer 

'  $500,000 

6%  Serial  Bunds 
OF  THE  CITY  OF 

ST.  LAMBERT 

Maturirtg  from  1922  to  t93i 
Price  on  application 

yersaiUe^idricaire 

BQipsis 

Head  Office 

VER.S.MLLES  BLDG.,  StONTRE.U 
Telephone  Main  7080 


SECURITY- 
THEN  PROFIT 

A.  ANGUS  MACDONALD  ft  CO. 

C.P.I.  BLDG.  TORONTO 


j 
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r 


The  Laurentide 

Limited 

GRAND^MERE, 


Company 


The  Ejqydnsion  of  Canadian 
Pulp  and  Paper  Industry 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 


Board  op  trade  Buildino 


MANUFACTURERS  OP 


Montreal 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


AT 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  ItromptonrlUo,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach* 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


PULP  OUTLOOK 
GREAT  BRITAIN 
NOT  VERY  BRIGHT 


Situation  Gloomy  With  Price  of 
Scandinavian  Mechanical  Pulp 
Nearly  Trebled  Within  Year 
and  Figures  Likely  to  Go 
Higher — Untapped  Resources 
in  Canada  L3dng  Fallow. 

London. — Tbo  further  the  pulp 
wood  duesfion  ia  Inveafigafed  fho 
.cloomler  is  the  sttiiaflon  revealed 
I.afit,  November  the  price  per  ion  In 
Scandinavia  of  mechanical  pulp  was 
120  trronen.  To-day  it  is  330.  So 
far  aa  can  he  discovered,  there  is 
i  nothing  to  prevent  the  Scandinavian 
Apsoclation,  that  virtually  controls 
the  market,  from  raising  the  price  to 
'  600,  or  even  900,  kronen  unless  some 
thing  is  done  quickly  to  take  the 
j  monopoly  out  of  their  hands.  Mean¬ 
while  the  profits  made  by  the  export 
!  ors  are  vast  and  growing,  and  the 
position  of  the  Importer  becomes 
steadily  more  difficult  and  the  situa¬ 
tion  in  the  paper  trade  at  home  more 
and  more  acute. 

Not  until  the  supply  of  mechanical 
pulp-wood  Is  enormously  increased 
,  will  the  position  in  the  paper  trade 
become  easier,  and  the  view  held  in 
the  trade  is  that  that  can  be  accom¬ 
plished  only  hy  the  consumer  build¬ 
ing  his  own  mills  and  producing  the 
pulp  himself. 

Kesoiirces  Lntnpped. 

Where  Is  he  to  do  it  ?  Only  a 
fraction  of  the  resources  Of  Canad.'i 
have  been  lapped  yet.  The  vast 
region  lying  between  Hamilton  Iniet 
and  Lake  St.  .Tohn  holds  a  supply  of 
the  right  sort  of  timber,  waiting  only 
to  be  used,  and  sufficient  to  supply 
till*  ’•cqiiircments  of  the  country  for 
xf-ars  to  come.  Mills  laid  down  to¬ 
day  could  be  working  |g  months. 

There  is  a  widespread  belief  that 
the  machinery  used  for  producing 
what  is  technb'filiv  known  as  ine- 
chanfcal  pulp,  the  basis  of  the  papers 
most  widely  used,  is  costly  and  diffi¬ 
cult  to  establish.  The  reverse  is  the 
facL  Such  a  mill  la  housed  in  a 
mere  shack  of  a  building,  of  which 
jail  that  is  required  is  that  it  should 
I  provide  protection  from  the  weather, 
j  The  mechanieal  plant  consists  al- 
j  most  wholly  of  turbines  and  grind- 
I  stones.  What  is  esentlal  Is  water 
pow'er.  Such  a  factory  can  produce 
560  tons  of  pulp  a  day. 


International  Paper  Co. 

Has  17  Machines  of  83  in 
Seventeen  Newsprint  Mills 

Several  Other  Mills  Are  Ready  to  Start  Up  and  Will  Shortly  be 
in  Action — Full  History  of  Strike  Shows  Company  Was 
Amenable  to  Reasonable  Suggestions. 


The  E.  B.  EDDY  Co.,  Limited 


MANUFACTURERS 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

1861 


Pulp, 
Paper  and 
Paper  Bag 
Products.  Etc. 

1921 


The  Donnacona  Paper  Company, 


Limited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 


established  1877 


BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Glarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Pnlping  Too  t  ontly. 

It  has  been  suggoslcd  that  timber 
ahou'd  be  imported  and  pulped  in 
ffreot  Britain.  There  in  not  a.  polo 
or  paper  merchant  In  the  country 
who  would  support  this  proposition. 
In  the  first  place  no  Colony  growing 
pine  or  spruce  would  consider  the 
export  of  such  timber  in  the  raw 
for  pulping  it  would  obviously  insist 
on  doing-  the  pulping  at  home  and 
exporting  pulp  Instead  of  timher. 
Rtgi'd  regulations  govern  the  export 
Of  good  from  Canada,  and  a  tariff 
would  inevitably  he  placed  on  timber 
j  to  be  exported  for  paper-making 
from  Finland  and  Scandinavia. 

Then  in  the  second  place,  even  if 
I  the  timber  were  brought  to  this 
'  country,  the  problem  of  pulping  it 
i  here  presents  Insuperable  dlfflciil- 
j  lies.  To  make  the  process  pay,  a 
mill  is  required  containing  at  least 
I  50  grindstones  earh  making  five  tons 
!  a  day.  Such  plant  requires  2.5,000 
j  horse-power  to  work  it.  Water 
•  power  on  such  productive  lines  does 
I  not  exist  in  this  eountry.  A  recent ! 
examination  of  the  Thames  showed  j 
I  that  at  full  wafer  it  produced  2,000 
horse-power.  The  alternative  is  to 
!  use  steam  power,  which  the  price  of 
I  coal  makes  impossible, 
j  Moreover,  a  cord  of  wood,  the  unit 
I  of  cut  timber  for  pulpin,g  which  mea- 
;  sures  128  cubic  feet,  weighs  2.33 
i  tons,  and  produees  2,000  lbs.  of  dry 
j  pulp.  Freight  rates,  therefore,  would 
'  represent  a  huge  sura  in  a  hill  of 
costs  for  pulping  on  a  big  scale  in 
!  Great  Britain,  already  immensely  ex 
panded  hy  the  cost  of  fuel  and  labor. 

These  are  the  eonsideratlons  that 
the  trade  is  advancing  in  support  of 
its  contention  that  the  only  soluiion 
j  of  the  paper  problem  is,  as  has  ai 
ready  been  staled  in  The  Times,  that 
the  control  should  be  removed  from 
.  the  flrandinavian  exporters  hy  ereat-- 
:  ing  new  sources  of  supply  In  the  un- 
;  tapped  forests  of  Canada. 

;  Dearer  Newspapers. 

I  The  Newspaper  World  states  that 
I  over  300  newspapers  have  increased 
thOir  price  durin,g  the  present  .year. 
This  week’s  additions,  eorrected  to 
last  night  number  41,  bringing  the 
j  total  for  the  year  to  321.  The 'same 
'  periodical  sf;ites  :  — 

"An  analysis  of  the  Board  of  'I'rade 
returns  for  the  past  four  months 
shows  that  the  average  price  for  me- 
chnnical  pulp  has  risen  in  the  course 
of  sfx  years  from  about  £  4  los.  per 
ton  to  about  £24  per  ton,  .and  for 
high  giade  pure  sulphite.s  Oom  £10 
a  ton  to  between  £50  and  £60  per 
ton.  Peeing  that  the  cost  of  all 
other  raw  materials  and  rhemicals  is 
i  double  or  treble  what  it  xvas.  and 
workers'  wages  are,  reckoned  ac- 
i  cording  to  the  time  worked,  more 
I  than  double,  it  is  litle  wonder  that 
pure  white  printings  at  2d.  per  lb. 
!are  things  of  the  past,  and  likely  to 
!  be,  60  long  as  this  generation  lasts. 

I  "The  action  of  the  Norwegian  Gov- 
I  ernment  with  regard  to  paper  may 
I  have  an  effect,  tipon  the  quantity  of 
pulp  coming  across  to  this  country. 

I  Some  think  that  it  will  reduce  the 
tonnage  of  paper  being  made  in  lhat 
country,  so  that  the  pulp  mills  will 
have  more  for  export  and  will  be 
willing  to  sell  at  a  reduced  price,  but 
others  consider  that,  as  the  pulp  j 
mills  and  paper  mills  .so  often  belong  i 
to  the  same  companies,  they  will 
want  to  make  up  on  the  pulp  for 
anything  they  may  lose  on  the  paper 
from  home  consumption  and  so  will 
keep  up  the  price  as  at  present,  or 
even -force  it  higher.  If  mechanic.al 
pulp  advances  much  more,  the  Brit-- 
ish  papermakers.  will  be  compelled 


Boston.— iDiernationai  Paper  Com¬ 
pany  is  now  running  17  machines  in 
five  mills;  out  of  a  total  equipment  of 
83  machines  in  seventeen  mil l.s  where 
newsprint  Is  made.  Several  other 
mills  are  ready  to  start  up  and  will 
shortly  be  in  action. 

How  many  more  machines  the 
company  wl.shes  to  start  running  ‘s 
not  kriown.  It  goe.t;  wijhout  saying 
that  large  slocks  of  newsprint  still 
In  publi-shers’  hands  preclude  the 
possibility  of  full  operation  of  the 
company  s  facilities.  This  being  the 
case,  it  will  he  the  company’s  policy 
to  operate  those  mills  which  are 
easiest  to  keep  running.  In  other 
words,  as  long  as  International 
Paper  roust  have  some  properties 
shut  down,  it  will  only  keep  open 
those  where  labor  trouble  is  absent 
and  property  protection  is  assured. 

Propaganda  against  International 
Paper’s  policy  of  dealing  direct  with 
its  own  workmcR  is  fostered  in  some 
of  the  mill  towns  hy  local  merchants. 
These  men — butchers,  grocers,  etc., 
have  granted  eredit  to  former  mill| 
employee!?.  The  coming  of  new  men 
to  replace  them  results  in  loss  of 
means  to  pay  these  debts. 

International  Paper  has  found  It 
impossible  to  negotiate  wage  settle¬ 
ments  other  than  by  direct  bargain¬ 
ing  with  its  employees.  It  is  deter¬ 
mined  to  adhere  to  this  policy. 

M  hen  Trouble  Began. 

A  meefina  in  .January  of  this  year 
was  held  in  Toronto  l\v  the  Paper 
Makers’  and  Pulp  Workers’  Union,  at 
whirh  resolutions  were  passed  that 
agreements  with  the  manufacturers 
should  not  he  renewed  unless  they 
provided  for  an  increase  in  wages. 

Early  in  Uehruary  the  Interna¬ 
tional  'Paper  (^ompany  was  requested 
by  the  officers  of  the  union  to  attend 
a  conference  for  negotiating  new 
agreements. 

On  February  7  the  I.  P.  Co.  ad¬ 
vised  the  oifieers  of  the  three  unions 
with whom  they  had  agreements  that 
changes  in  the  existing  agreements 
were  desired  and  suggested  a  meet¬ 
ing  In  April  for  that  purpose,  saying 
that  tt  woiild  be  more  satisfactory  ro 
deal  with  representatives  from  its 
own  employees. 

Oh  February  19  the  1.  P.  Co.  was 
advisM  I)y-  the  head  of  one  of  the 
unioni?  that  an  increase  of  10  ^ler 
rent! 'and  further  adjustment  on  sev¬ 
eral' Vii^eupations  was  desired. 

A  .lOtht  conference  of  manufactur¬ 
ers  and  union  representatives  was 
held  oh  Fehruary  24.  Tlie  1.  P.  Co. 
was  not  represented. 

Mr.  Carey,  the  head  of  one  of  the 
unions,  on  February  28  asked  the 
T.  P.  f'o.  for  an  increase  in  wages 
amounting  to  about  .5  per  rent,  for 
the  eniplbyees  he  r'epre.sentpd. 

On  .March  30  at.  the  reqiiest  of  the 
temporary  committee  of  the  raami- 
faclurers  and  at  their  invitation  a| 
reprcfsentative  of  the  T.  P.  Co.  attend¬ 


ed  and  ronsented  to  join  with  them 
in  an  effort  to  adjust  wages  and 
working  conditions  provided  such  ar¬ 
rangement  would  be  satisfactory  to 
the  1.  P.  Co.’s  employees  and  them¬ 
selves. 

On  April  8  the  manufacturers’ 
committee-  subm.itted  to  the  labor 
representatives  a  counter  proposition 
which  the  labor  union  officials  re¬ 
jected.  at  the  same  time  advising  the, 
manufacturers  that  work  would  stop  I 
at  the  mills  at  the  termination  of  the 
present  agreements  which  in  the  case 
of  the  1.  P.  t  o.  was  May  1. 

Offered  Extension. 

The  I.  P.  Co.  offered  to  extend  its 
wages  and  working  conditions  to 
May  1!  in  order  to  give  additional 
time  for  a  possible  settlement  with¬ 
out  a  strike  and  also  to  conform  to 
the  time  at  which  most  of  the  agree¬ 
ments  of  other  companies  concerned 
expired,  luit  this  offer  was  rejected. 

On  April  19  Mr.  t'arey  advised  the 
manufacturers’  rommittee  that  their 
proposition  by  referendum  had  been 
rejected  and  lhat  be  had  no  author¬ 
ity  to  submit  other  than  their  ori-, 
ginal  proposition. 

Printed  statements  were  sent,  by 
the  I.  P.  t'o.  to  all  of  their  employees, 
the  first  on  March  15,  covering  in 
detail  the  business  of  the  company 
and  the  reasons  why  adjustments 
were  necessary.  The  second  on  May 
21.  giving  In  detail  the  new  scale  of 
wages  in  every  classification  which 
the  I.  P.  Co.  felt  to  be  fair  to  both 
the  workmen  rnd  themselves. 

The  I.  P.  Co.  on  .fune  9  invited 
their  employees  as  individuals  or  as 
committees,  or  both,  to  meet  the 
management  to  discuss  the  situation, 
which  conference  was  held  in  New 
York  City  and  the  railroad  fares  and 
expenses  for  attending  this  confer- 
enee  were  paid  by  the  I.  P.  Co. 

The  demand  for  an  increase  in 
wages  was  not  acceptable  and  the 
strike  occurred  on  May  1. 

The  employees,  if  they  so  desired, 
could  not  have  decided  anything  dif¬ 
ferent  without  repudiating  the  action 
of  the  union  leaders. 

No  Ohjedlon  to  I'nfon. 

The  I.  P.  Co.  states  emphatically 
lhat  it  has  no. objection  to  their  em¬ 
ployees  holding  membership  in  trade 
unions,  and  the  compaiw  is  equally 
emphatic  in  expressing  its  convic¬ 
tions  that  the  best  results  for  all 
concerned  are  to  he  found  in  inti¬ 
mate  co-operation  between  the  man¬ 
agement  and  their  employees,  either 
direct  or  from  representatives  se-| 
lected  from  their  employees,  and  that! 
this  policy  will  he  in  the  future  j 
maintained  in  the  operation  of  the! 
mills.  j 

The  wage  scale  proposed  by  the 
International  Paper  Company  is  over! 
90  per  cent,  above  the  wage  scale  of 
1914.  I 

The  following  table  is  well  worth 
careful  study: 


INTERNATIONAL  PAPER  r  OMPANY  MILL  PAY  ROLL  AND  TOTAL 
AND  PER  CAPITA  PRODUCTION. 


Cal. 
Yea  r 

1911. . 

1915.. 

1916.. 

1917.. 

1918. . 

1919.. 

1920.. 


Avera.ge 

Number 

Employees 

5.994 

6,600 

6.500 

6,922 

6.762 

7,040 

7,829 


Total 
Pay  Roll 
54,0.5.5,413 
3,894,072 
5.191,407 
6,643,772 
8.265,939 
8,802.860 
11,638,299 


Average 
Yearly 
M  age  per 
Employee 
$  676 
695 
798 
959 
1,222 
1.250 
1,486 


Tons  of 
Paper 
Producejl 
477,268 
448,323 
533.492 
532,589 
472,668 
472,007 
532,091 


Tons 
Produced 
per  Employee 
79.87 
80.05 
82.07 
76.94 
69.90 
67.05 
67.96 


Payroll ; 
Labor  I 
Cost  ' 
per  Ton 
$8.18; 
8,68  I 

9.73' 

12.48 

17.49 
18.65 
21.87  i 


WHALEN  PRESIDENT 
SAILS  FOR  JAPAN 


Toronto.  —  Hon.  T.  W.  McG.-irry, 
president  of  M'halen  Pulp>#  Paper 
Mills.  Limited,  has  returned  to  the 
city,  after  spending  several  weeks  at 
the  various  plants  of  the  company 
on  the  coast. 

Mr.  McGarry  plans  to  sail  for 
Japan  next  month  in  order  to  confer 
with  Japanese  Interests,  who  are 
very  large  customers  of  the  IVhalcu 
Company. 


CAN.  NEWSPRINT 
OUTPUT  FOR  JUNE 


PULP  MILL  CLOSE.S. 

The  rumor  "as  in  circulation  re¬ 
cently  that  Wayogamack  Pulp  & 
Paper  plant  at  Three  Rivers  "as 
shutting  down  for  <an  indefinite  pe¬ 
riod,  owing  to  lark  of  orders. 

The'trttfh  of  the  matter  is  th,af  the 
pulp  milt  which  has  been  busy  since 
the  nth  of  the  month,  has  shut  down 
hut  it  is  stated  that  it  will  be  busy 
on  ne.w  orders  very  shortly.  The 
three  paper  mills  are  all  husv  on 
onlers  that  will  keep  them  going  for 
two  or  three  weeks. 


onre  more  to  turn'  their  attention  to 
waste  paper  as  a  raw  material  to  a 
far  greater  extent  than  they  do  now. 
iVa.ste  paper  would  then  he  worlh 
much  more  than  at  present." 


Aerording  to  a  statement  issued  ' 
last  week  hy  the  Newsprint  Service  1 
Bullefin  the  production  of  Canadian  i 
mills  for  the  month  of  June  totalled  ' 
54,215  tons  or  62.5  per  cent,  of  the  i 
maximum  shipments  of  the  best! 
three  months  of  1920.  The  ship-  | 
ments  were  56,412  tons,  equal  to  69.5  ! 
per  cent,  of  the  maximuip  shipments  | 
of  the  best  three  months  of  1920.  I 

Production  for  the  six  months  end-  | 
ing  June  30  totalled  373.988  tons, ; 
aaginst  448.512  tons  for  the  same  i 
period  in  1020,  or  77.7  per  cent.  The  j 
shipments  for  the  same  period  tot-  ■ 
ailed  365.772  Ions,  against  435,621  a  ! 
year  ago,  or  Ttt  per  cent. 

Decreased  prodnetlon  noted  is  due  ; 
to  the  fact  that  during  the  whole  of  : 
May  and  for  ten  days  in  June  many  i 
of  the  mills  were  closed  down  as  a. 
result  of  the  strike.  j 

It  is  stated  that  storks  of  news¬ 
print  in  the  hands  of  American  pub-  , 
lishers  a  the  present  moment  amount  * 
to  27,000  tons,  or  about  40  days’  sup¬ 
ply.  This  fact  is  in  part  due  to  i 
printers’  strikes  that  have  taken  | 
place  In  'various  parts  of  the  coun¬ 
try. 

It  is  e.sllraated  that  the  U.  S.  con¬ 
sumption  of  newsprint  at  the  present 
time  is  nine  tons  ,a  day  heavier  than 
that  reported  during  the  month  of 
May.  .  I 


TH[FOUNDAtlON.COMW 

LIMITED' 

.  engimeers  contractor?  , 


222  ST.  .JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


The  Spanish  River  Pulp  & 
.  Paper  Mills,  Limited 

-  Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 
WATERMARK  V 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  a  vBeauharnois,  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industtg 


Itochon  Conttianii,  Sirntteh 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

mociatiqnT^  *■' 

NEWS  PRINT 

Ground  Wood  Pidp  Sulpliite  Pulji 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


IfO  A  FT'T  wr.apping  PAPTTRQ 

JViV/Vr  1  SHEATHING  K  HjIViJ 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  CO. 


LIMITED 


Production  150  tons  per  day 
Easy  Bleaching 


f 


'  ■  OFFICE.S: 

LONDON  .  34  -  40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOUTIMI  COUNTY.  P.Q. 


We  Specialize  in  Coiored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  PAPER  Co. 


Limited 


Montreal 

i  f  n 

Toronto' 


Windsor 
Mills,  P.Q. 
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Your  Short-Dated  Securities 

Advantageous  Readjuslment  of  Holdings 


HINTS  TO  INVESTORS 


We  are  in  a  position  to  suggest  to  holders  of  Bonds 
maturing  in  the  near  future,  practical  methods  of 
readjusting  their  holdings  advantageously. 

The  present  low  prices  of  certain  high-grade  securi¬ 
ties  show  a  strong  tendency  towards  higher  levels. 
They  offer  an  opportunity  for  the  beneficial  conver¬ 
sion  of  short-dated  holdings,  which  vie  believe*  will 
not  be  available  later. 

Let  us  advise  you  in  this  matter.  Our  suggestions 
will  help  you  to  strengthen  your  investments  now, 
while  providing  for  steadily  increasing  future  values. 


HAN5QN  BCOS. 

ISO  Si  Janves  St.  /wrsTrnwr  65  Sparks  St 

MONTREAL  OTTDWA 


HOLLINGEU  GOLD— CASTLE  OIL. 


'Please  olvr  me  i/our  opinion  repard-  j 
the  foUotHng  securities,  and  the  pros-  • 
pects  of  same  : — Castle  Oil  and  Gas  ■ 
(200)  purchased  at  $1.00;  Hollinpcr  j 
Gold  (50),  purchased  at  $6.75. — S.V/P.  j 
Winnipeg. 


We  Own  and  Offer 


$50,000 


5% 


Consclid  ated  First 
Mortgage  Bonds 

CANADA 

STEAMSHIP 

LINES 

Due  1943 

Price  to  Yield  8% 


CREDIT  CANADA 

LIMITES 


Dominion  Express  Building 
Montreal. 


ST.  LAW'REXCE  SrO.\R  —  IMPER¬ 
IAL  REALTY— CED.AR  RAPIDS 
MEG.  &  POWER  CO. 


Answer.  —  Hollinser  Gold  Mines  is 
regarded  as  one  of  tlie  best  undertak¬ 
ings  of  its  kind  in  the  world.  It  has 
been  very  scientifically  developed,  and 
under  anything  like  normal  conditions 
should  give  a  very  good  account  of 
itself.  It  is  felt  that  the  prospects 
for  these  gold  companies  are  very 
much  better  than  they  were  a  few 
years  ago. 

The  chief  difficulty  during  the  war 
was  that  working  expenses  advanced 
at  an  abnormal  rate.  At  the  present 
time,  however,  things  are  getting  back 
to  pre-war  levels.  In  the  event  of 
Hollinger  showing  any  decline  follow¬ 
ing  the  general  market  trend,  it  should 
prove  a  profitable  purchase  to  take 
on  a  little  more  at  the  lower  levels. 

The  affairs  of  the  company  are 
sound,  the  physical  condition  of  the 
mine  is  extremely  good  and  the  man¬ 
agement  is  conservative.  It  seems 


Otcing  to  the  large  number  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  manv  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

-‘ill  enquiries  are  handled  ns  ex- 
pcditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  tcould  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


)  We  are  endeavoring  to  obtain  com- 
fplcte  information  i)»  connection  u-i7h  ,  reasonable  to  expect  the  net  earnin 
the  investments  of  funds  i?i  tfie,  /ol- j  will  return  a  high  rate  of  interest  at 
\lowing  companies.  We  would  also  be  the  present  market  ciuot.atioiis  for  the 
'glad  if  you  would  give  us  your  fie ics  shares,  and  a  stib.stnntinl  advance  in 
,  on  :  these  tiuotations  within  the  year  i.s 

j  Bt.  Lawrence  Sugar  Refineries  Lim-  ]  not  at  all  improbable.  Current  dlvi- 
\itcd.  D  I  dends  are  at  the  rate  of  65  cents  a 

Imperial  Realty  Co.  i  share  annually,  and  the  earning  jiower 

Cedar  Rapids  Manufacturing  and  ^of  tlie  enterprise  at  its  present  rate  of 
Power  Co.  I  production  of  close  to  $10,000,000  a 

We  will  appreciate  greatly  any  trou-  year  may  result  in  a  substantial  sur- 
ble  you  may  go  to  in  this  connection:  <  plus  annually  In  addition  to  the  65 
P.  II.  B. — Toronto.  !  rents  per  .share  disbursement. 

As  regards  Castle  Oil  and  Gas  Com¬ 
pany,  we  have  not  been  able  to  secure 


STOCKS  VS.  RONDS  AS  AN  IN- 
VEST.MENT. 

UV  have  a  client  who  experts  to 
have  in  the  near  future  about  $1,200.00 


MACKENZIE  RIVER  OIL. 

I  thought  the  present  might  be  a 
good  time  to  have  a  small  interest,  at 
least,  in  some  of  the  oil  companies 
that  are  operaJing  in  the  Canadian 
Xorthwest.  Could  you  give  me  any 
informatioji  regarding  Mackenzie  Riv¬ 
er  OH  Co.f  In  the  event  of  this  com¬ 
pany  striking  oil,  will  it  be  in  a  posi¬ 
tion  to  transport  it  to  a  market  and 
make  a  profit  on  if  ?  Do  you  con¬ 
sider  their  capital  investment  large 
enough  to  continue  drilling  for  som.- 
time  to  come,  proi'ided  they  do  not 
strike  oil  in  the  near  future,  t — D.  R. 
G.,  Winnipeg. 

.\nswer. — Mackenzie  River  Oil  Lim¬ 
ited  shares  offer  a  reasonable  specu¬ 
lative  opportunity  of  sharing  in  the 
potential  oil  developments  of  North¬ 
ern  .\lborta  and  the  Mackenzie  River 


to  invest  in  cither  stocks  or  bonds.  , ''a-sin.  The  shares  are  not  an  invest- 
Wc  would  be  glad  to  know  what  you  i  "'•‘'wb  for  the  development  of  oil  in  a 
could  offer  in  ' either  stocks  or  bonds  I  f'P'*!  's  so  hedged  about  with  un- 
which  icould  give  the  highest  difficulties  that  fair- 

yicld  and  at  the  same  time  be  .safe.  |  minded  promoters  do  not  offer  oil 
Would  you  consider  it  safe  for  our  I  anything  but  a  speculation. 

client  to  put  up  a  margin  of,  .say,  40  I  company  seems  to  be  well  or- 


prr  cent,  on  a  stock  such  as  C.  P.  R. 
Common  depending  on  a  substantial 
raise  in  the  price  of  that  stack  when 
conditions  improve  R’e  would  he 
glad  to  knnic  what  you  considt  r  the 
mo.st  profitable  of  the  safe  invest 


ganized  with  a  good  board  of  direc¬ 
tors:  it  has  already  made  definite 

steps  towards  oil  development,  by 
sending  in  geographical  parties  Into 
the  field  and  ordering  Its  equipment 
which  will  shortly  be  In  at  work, 


NATIONAL  CITY  COMPANY 


Bands  and  Invesiimni  S&curiifts 


CmmAui  Aifketf  Boar^t 


RT.  mm,  IMtDSlUOQNMeSSY, 
sntjoaxA»iA  iMONLKAai, 

IIARTUiatBVAUBR.  UR  AUCUfifUl  NAHTOM 

«RLomcou»,K.c.ii.«,  w.ii.Ttuir,x.c. 

LT.,C0L  MBRIUtTMOiSON.  C.II.&.M.C 


OanadUit  Hastf  OttiMI 

N  Notn  Dum  StfMl  WmL  MutfML 


UKtai  SlfMtIUtl. 
Toroato,  Oat. 


mrnts  whirh  are  offering  to-day.  —  speculative  purchase  of  Its  shares  is 
R.  R.,  Saskatoon,  Snsk.  justified. 

r.S.~Wr  are  readers  of  your  pap -r  \  question  of  transportation  of 

and  ionsider  the  advice  you  give  to  i  supplies  is  an  important  one  and 
renders  very  valuable.— R.  (may  eventually  he  dealt  with  in  a 

Auswer.-Wbilc  world  markets  h.a  vc  :  standpoint 


Answer. — The  St.  Lawrence  Sugar 
Refineries.  Limited,  was  purchased 
from  the  Baumgarten  interests  by  J. 

W.  McConnell  and  his  associates. 

These  interests  are  presently  in  con¬ 
trol  of  the  company.  They  have  a 
large  refinerj^  in  the  East  End  of 
Montreal.  The  stock  of  the  company 
is  privately  held.  The  onlylhjng  they 
have  disposed  of  to  the  public  was  an 
issue  of  bonds.  They  do  not  publish 
any  annual  statement.  In  common 
with  other  sugar  companies,  however,  I  ,  .  * 

it  Is  reported  that  they  were  heavily  1  „  ^  Dominion  Dr 

hit  by  the  setback  in  raw  sugar  prices  I  F-orrest  \\  ireless  Telegraph  Co..  Lim- 

and  their  endeavor  now  is  to  work  out  1  J  19«S.)  Pur- 

ennsrd  at  $200.  Please  give  me  your 


I  any  information  regarding  this  stock. 
I  A  good  many  of  these  companies  are 
j  so  little  known  that  it  is  difficult  to 
dig  up  any  data  with  reference  to 
:  them.  You  should  be  able  to  get  this 
I  from  the  broker  who  sold  you  the 
stock. 


had  a  terrifii  decline,  the  conditions 
are  vcr.v  oxccption.al  and  a  close  au- 
aly.sis  of  the  situation  would  indicate 
Unit  the  present  is  not  a  very  safe 
time  to  buy  any  stock  on  margin.  If 
your  client  can  buy  C.  R.  R.  outright, 
it  might  be  all  right  to  take  on  a  lit- 
tlo  now,  hut  we  would  favor  only 


I  of  an  Individual  comp.any.  Mackenzie 
;  River  Oil  Limited  claim  to  have  made 
all  arrangements  for  transportation  of 
any  oil  they  may  produce, 


liuying  a  portion  now  and  keep 


enough  reserve  so  th.it  if  it  goes  lower 


DOMINION  DE  FORREST  WIRE¬ 
LESS. 


some  more  could  be  bought  and  a 
better  average  established. 

In  a  general  way  it  would  seein  that 
there  are  about  eight  chances  m  ten 
of  stocks  declining  in  the  ncM  six 
months,  rather  than  advancing,  and  it 
would  be  I'Ctter  now  to  have  your 


RiMlTH  FISHERIES 
I  have  some  Booth  fisheries  com¬ 
mon  that  cost  me  around  24.  Do  you 
think  there  is  anything  in  the  future, 
for  this  stock,  when  the  market  defin¬ 
itely  turns  or  woutd  you  consider  it 
advisable  to  make  an  exchange  for 
some  low-price  stock  such  as  Colum¬ 
bia  Gramophone  or  other  stock  af 
about  the  price  * — .4  R. 

I  hold  bOO  shares  of  the  Booth  Fish¬ 
eries  Co.  common  stork  whirh  I  have 


DUNCANSON,  HOW  &  CO. 


55TOCK  &  BOND  BROKERS 


“'“‘’"•Toronto  Slock  Exchange. 

Montreal  Stock  Exchange. 

10  Jordan  Street,  '9  Main  Street  Bast 

TORONTO.  Direct  Private  Wire  to  Monireil.  IIAMILTO.V. 


ii;Biii:Biii!B’!!iBiiiiv»';Biiiaica  :i;:B.  ^>iB:ifiiB::i::B'!i!B:i 


clients  safeguard  their  money  b\  hu>  -  ial.sn  had  for  some  time,  vosting  me  in 


ing  bonds  and  wait  until  the  outlook 
is  rlearer  than  it  is  now  before  eui- 


of  the  difficulties  In  which  they  were 
placed  tay  the  sudden  drop  in  sugar, I commitments  in  the 

’  ‘  Montreat.  market  In  taking  this  view  it  is  not 


Long  Term, 
Dominion 
Guarantee 
Securities 
To  Yield  6M%. 


r.4.v.  NOR)  o.vr  by. 

{Guaranteed  by  Dom.  of 
Ca  ti.) 


Baitway  Stock. 
Due  May,  1961. 


Interest  payable  hntf-year- 
;  I  ly  by  cheque,  January  and 
i  i  July. 


Price  I  ate  to  yield 


7pB5SEg}l^df^kimV 


I?  Elnsr  SL  Eiutr  Tvmifo. 


for  which  they  had  contracted  pretty 
far  ahead. 

Cedar  Rapids  Manufacturing  and 
Power  Company  is  a  subsidiary  of  the 
Montreal  Light.  Heat  and  Power  Co. 

■  It  has  a  large  development  at  Cedar 
,  Rapids  on  the  St.  Lawrence  River,  a 
;  short  distance  above  Montreal.  It 
I  has  one  transmission  line  running  to 
;  Massena  Springs.  N.T..  where  it  has  a 
'  large  contract  with  the  Aluminum 
;  Company  of  America.  The  other  line 
:  runs  into  Montreal,  where  the  entire 
i  amount  of  power  is  distributed  by  the 
Montreal  Light,  Heat  and  Power  Com¬ 
pany. 

Imperial  Realty  Company  would 


Answer.— It  is  difficult  to  get  any  our  desire  to  appear  bearish  on  the 
information  of  this  company  at  the  !  "'Riation  We  are  simply  frying  to 


moment. 

There  seems  to  be  no  news  on  the 
I'e  F'orre.st  Wireless  Company  since 
the  wireless  boom  in  1912  Some  tak" 
the  view  that  this  company’s  stock  is 
wall-paper. 


I  give  you  the  benefit  of  an  analysis 
|of  conditions.  fsually  it  is  easy  to 
j  be  bearish  towards  the  end  of  a  liear 
movement,  but  present  conditions  nri' 
!  so  unusual  that  it  is  no  time  to  he 
;  making  commitments. 


NORTHWESl  ERN  LI  I  E,  WINNI- 
I’EG. 


/  think  of  pnrrhasing  the  jottowina 
.security:  S'orthwrstcry  Lite  .4«.sur- 

ance  Co.,  Winnipeg,  Man.,  ol  $12' 
Please  gise  ,,ie  your  opinion  regarding 


seem  to  be  a  private  conceVn  "and  does calling  UTbO  on 

this  stork,  expect  th^s  to  hr  nil. 


not  issue  any  report  that  is  known  , 

here.  Information  on  this  would  hatance  will 

best  be  obtained  from  some  larjre  re,al«!  J" ' 

estate  firm  like  Robins  and  Compahy,  . 


Kent  Building,  Toronto. 


TEXAS  AND  PACIFIC  CO.\L  AND 
OIL. 


Kindly  send  me  inforuialion  ahe,vt 
Texas  and  Pnrifu  ('oat  and  Oil  Co. — 
II.  ir.  B.,  Kingston.  . 


Winnipeg. 

Answer.  —  We  have  a  report  from  a 
prominent  Winnipeg  house  that  there 
IS  absolutely  no  market  for  the  stock 
of  the  North  West  Life  .Vssiir.'ince 
'■omp.any.  and  that  in  their  opinion 
the  stock  is  of  little  value  There  is 
certalnlV  no  morket  for  Ih*'  stock 
down  here. 


McDonagh  Somers  8  Co. 


Goyernment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Answer — Texas  Pacific  Coal  and  Oil. 
dike  other  oil  produccr.s.  has  had  its 
revenues  and  profits  rediu  ed  consid- 
I  erably  by  reason  of  low  crude  oil 
j  prices.  However,  it  is  selling  a  «on- 
siderable  part  of  its  production  on 
contract  at  prices  higher  than  pre- 
,  vailing  market  levels.  Including  its 
part  of  joint  operators’  production  and 
the  output  of  Its  own  wells  the  com¬ 
pany  has  about  10,000  barrels  daily 
production.'  It  has  done  much  work 
in  reducing  operating  costs.  Including 
the  removal  of  executive  offices  from 
New  York  to  Fort  Worth,  and  has 
brought  costs  down  tc  a  point  where 
they  are  very  much  lower  than  any 
time  in  the  last  five  years.  As  far 
as  we  know  the  company  has  no  large 
bonk  loans  outstanding  and  has  re¬ 
duced  the  number  of  drilling  opera¬ 
tions  ve:-y  largely  over  the  last  six 
months.  The  quarterly  stock  dividend 


R(»RT  ^I.'IIWlN  PREFERRED 


.CANADIAN  PREFERRED  STOCKS 
I  Have  been  trying  to  study  the  op- 
’  pnrtunities  in  buying  some  Canadlaa 
preferred  stacks.  H'a.,  wondering 
what  you  think  of  the  invest  meni  yo.s- 
[.sihilitirs  presented  by  Dominion  hlass, 
'preferred,  Canada  Cement  preferred, 
I  Steel  of  Canada  preferred,  and  Prn- 
I  mans  preferred.  Would  you  regard 
[them  as  absolutely  safe  for  an  xnvrat- 
I  nient  ? — 11’.  J.  T.,  W oodstock,  Ont. 

I  -Answer. — A.s  to  whether  IXimirlon 
I  Glass  jireferied;  Cement  preferred; 

I  Steel  of  Canada  preferred,  and  I’en- 
j  m.an's  preferred  are  '  absoUilely  saf.  ” 
I  for  investment:  that  question  must  be 
answered  in  sections.  Of  all  four  «e 
prefer  the  present  position  from  an 
industrial  .standpoint  of  Penman’s  pre- 
fei  red.  and  next  of  Glass  preferred 
The  steel  liuKiiless  has  a  lot  of  read¬ 
justing  to  do  yet.  and  the  Cement 


the  neighborhood  of  $12  pe,r  share, 
whirh  is  now  selling  between  $4  and 
$5  per  share.  I  saw  their  last  annual 
statement  and  note  that  they  passed 
their  last  dividend  on  their  preferred 
stork.  Would  you  advise  me  to  take 
my  loss  on  this  af  around,  the  market 
prices  or  do  you  think  that  by  holding 
on  indefinitely  J  might  get  out  even  f 
U’.  .1.  G. 

.Answer.  —  Booth  Fisheries  owes 
ttanks  altoiit  $8,000,000  on  its  noteji, 
which  were  recently  reduced  $500,000, 
and  will  be  reduced  40  p.c.  to  60  p.o. 
more  this  year,  according  to  officials. 
The  company  has  no  other  obliga¬ 
tions.  Sales  of  seafood  thus  far  In 


eerns  are  passing  through  a  period  i  the  country,  rather  than  send  it  out 
when  they  need  nil  the  money  they  There  are  undoubtedly  .some  oppor- 
can  get  for  working  capital.  If,  how- '  tunlties  outside  of  Canada  that  are 
ever,  you  require  a  dividend  It  would  ;  more  altracflv’e  than  those  we  have, 
he  lietter  to  consider  the  purchase  of  ibut  if  people  keep  on  baking  them  we 
some  piildic  utility  stock.  jwlll  have  that  much  smaller  floating 

Duluth  Superior  has  had  a  prel  ty  ]  supply  of  money  in  our  own  conn- 
hard  time  during  the  war.  w’hen  oper-  |  try. 

ating  co.sts  advanced  .so  sharply.  Gen-  |  W’o  are  tinder  the  Impression  from 
cral  conditions  should,  howover.  be  Im-  I  the  way  In  which  the  advertisement 


proving  for  the  company,  but  Its  earn¬ 
ings  are  likely  to  be  .somcw'hat  effect¬ 
ed  by  the  lessened  industrial  activity 
in  the  centres  In  which  it  operates. 


I  PROSPECTS  OF  DIVIDEND  ON 
BRITISH  EMPIRE  STEEt.. 
SECOND  PREFERRED. 

!  What  do  you  think  the  chances  are 
I  for  a  dividend  on  British  Empire 
Steel  Corporation  second  preferred 
<  stock  f  Have  a  good,  deal  of  Nona 
•Beotia  Steel  common  and  miss  my 


the  current  year  have  been  about  the  |  <*‘^5 “Wch—R.  J.  M.,  Olas- 
same  as  those  of  1920  over  the  same  ' 

period,  but  canned  good  sales  are  fax  i  Answer. — The  chief  factor  In  the 
tiehind  last  year.  Season  for  canned  i  question  of  the  dividend  at  the  present 
I  goods,  w  hich  extends  to  September,  time  would  seem  to  lie  in  the  amount 
j  has  just  begun.  By  this  time  last  ‘  of  money  which  the  Dominion  Gov- 
I  year  Booth  Fisheries’  orders  approxl- I  ormRont  owes  the  Corporation,  'rhis 
I  mated  $1,000,000,  hut  at  present  are  i  Is  In  connection  with  the  big  ship 
I  only  nominal.  Pack  this  year  will  be  Plate  contract,  which  was  broken  by 
I  onl.v  about  20  p.c.  of  normal,  or  less  '  H'c  Government.  There  Is  also  con- 
than  200,000  rases  abalnst  about  500,.  |  siderable  other  monies  owing  and  It 
'  000  last  year  has  been  due  to  the  fact  that  the  coin- 

i  .  The  Government’s  large  holdings  of  :  pany  has  been  unable  to  get  any  set- 
I  canned  goods,  forced  upon  the  market,  '  tlemcnt  from  the  Goveriintent  that  Its 
'  ti.ave  not  lieen  completely  absorbed.  !  working  capital  position  has  been  af- 
I  making  movement  of  that  class  of  i  footed  to  anything  like  the  e.xtent  that 
I  good.s  very  slow.  Kish  inventories  are  j  It  has. 

about  normal  t.'anned  goods  held  by  I  It*  some  quarters,  oven  among  some 
,  the  Government  have  heen  mostly  dis-  I  of  Ih®  members  of  the  Board,  there  is 
posed  of,  litit  quantities  of  other  I  a  feeling  that  every  effort  should  he 


I  hold  .8.1,000  .si.r  per  rent,  preferred  |  Company  is  not  earning  chough  this  ^  . ^ 

stork  Robt.  Sinnison  Co..  Toronto,  .  year  to  meet  the  common  'I'vldend,  as  ,  'hand"causes  "renewed  i  made  to“pay  the  dividend  on  this  sec 

bought  gt  SO...  Please  give  me  yot/r  ,  was  the  case  la.st  year  as  well.  "  ould  i  preference  stock.  ’Pho  view  is 

opinion  regarding  some.— ' BROCK ,”  suggest  waiting  until  the  K.ill  at  lea.sf  ,  pi,hp,.,ps'  recovery  after  the  '  taken  that  if  it  were  found  possible  to 

Toronto.  jin  all  except  Paninan’s  as  conditions  .  ^.p^p  gp^^ack  .since  the  war,  will  na-  I  Pay  H  under  the  conditions.  It  would 

.in  e  in  us  ry  o  oar  i  nmj  turally  be  slow  Your  position  would  K”  a  long  way  towards  rehabilitating 

i>ou  o  secure  e  pre  erre  secun  j  |  little  improved  by  switching  to  Col-  j  the  securities  in  the  estimation  of  tlie 
:  at  a  lower  price  after  hqiildation  ts  |  _  _  -  public.  In  addition.  It  Is  clalmeil  that 


rends  in  the  paper  (o  which  yoti  refer, 
that  the  amount  mentioned  repre-sents 
a  purchase  in  American  funds,  *>c- 
cause  they  also  give  the  value  of  the 
redemption  price  per  bond  in  New 
A'ork  funds.  This,  however,  can  '-as- 
lly  be  determined  by  enquiry  from  the 
bond  house. 

The  bonds  of  the  other  cities  In 
Europe  to  which  you  refer  musf  of 
necessity  ho  regarded  as  a  specula¬ 
tion  solely.  Most  of  Ihe  people  who 
got.  Into  these  things  already  have 
found  they  cost  them  a  lot  of  menny. 
There  must  come  a  time,  however, 
when  there  should  he  an  improvement 
and  It  Is  this  element  of  speculation 
that  has  made  them  attractive  to  quite 
a  few  people. 


Answer. — This  company  operates  a 
large  departmental  store  in  Toronto 
.and  the  John  Murphy  ('ompany  in 
Montreal.  The  company  has  always 
been  a  good  money  earner  and  is  re¬ 
garded  as  being  well  managed.  This 
preferred  stock  should  Vrove  a  very 
good  investment.  The  company  does 
not  publish  any  report.  As  a  holder 
of  the  stock  If  you  should  write  for 
a  copy  of  it,  the  management  would 
likely  supply  it  to  you. 


over  both  in  the  Industry  and  the  se¬ 
curities. 


MITCHELL  PRODUCTION  AND 
AGGERS  PRODUCTION  CO.  . 

„  .  ^  .  I  fiold  the  following  securities  :  — 

of  2  P.C.  was  omitted  last  quarter  and  ,  Production  Co..  Texas,  pur¬ 

chased  at  $1,60  a  share;  Aggers  Fro-  \ 


action  on  the  cash  quarterly  dividend 
of  25  cents  a  share  docs  not  come  up 
*  for  over  a  month,  until  the  end  of 
I  August.  With  any  revival  In  crude 
I  oil  prices  the  present  selling  price 
would  be  attractive. 


FBDVINCE  OF  DHTIIilO 

6%  Bonds 

Due  1936 


..  payshle  tnd  May  sad  He- 
mnbrr.  T«  yield  sbent 


6.20% 

■mnpletc  Infon 
ished  oa  reque 

JOHN  STARK  &  CO. 


Pilee  sad  complete  laformatloa  far- 
nlshcd  oo  request. 


I4SsV1**1ie4  MraAcr* 

l$;t  TstmI*  Stock  Evkaiii 

Beyd  Bank  Bntldiiu,  TOBONTO 


(THANDLER  MOTORS  —  FAMOUS 
PLAYERS, 


duction  Co.,  Dallas,  purchased  at  SO 
a  share.  Please  give  me  your  opin¬ 
ion  regarding  same. — "OTTAWA." 

Answer.  —  Mitchell  Production  Co., 
capital  $4,000,000,  claims  to  have  7,000 
acres  in  Coleman  County,  Texas.  Last 
January  was  negotiating  merger  with 
Texas  Eagle  Oil  &  Refining  Company. 


I  NEW  SECURITIES  UORPORA- 
j  TION. 

I  I  think  of  purchasing  Canada-Met- 
\ropolitan  Becurities  Corporation,  Lim- 
'  ited.  at  $100  with  50  pc.  rximmnii 
I  bonus.  Please  give  me  your  opinion 
[regarding  same.  —  FXQl'IRER,  Ver- 
;  dun,  Que. 

I  Answer. — This  Is  not  the  kind  of  in- 
'  vestment  that  you  should  be  consider- 
j  Ing  at  all.  It  Is  all  right  for  the 
people  that  may  be  identified  with  the 
concern.  You  would  do  far  better  to 
take  something  that  Is 


umbla  Graphophone,  now  selling 


In  addition.  It  Is  clalnityl  that 
about  the  same  price  as  the  fisheries  i  owing  by  the  Government 

stock.  'should  not  stand  in  the  way  of  paying 

_  .  a  dividend  to  shareholders,  as  It  is  up 

,to  governments  to  pay  their  debts  and 
not  to  have  shareholders  suffer  from 


Which  da  you  think  would  be  ;  Not  known  whether  this  went  through. 

(Quoted  4  cents  bid,  offered  at  10. 


better  sperulatiiw  buy.  Chandler  Mo¬ 
tors  or  Famous  Players  common,*  — 
O.X.P.,  Kingston. 


Answer — The  speculative  itossibill- 
ilcs  of  Chandle-.’  Motors  and  Famous 
Players  common  appear  equally  good. 
Chandler,  which  formerly  paid  $10 


AGGERS  PRODU(TION  COMPANY, 
Capital  $8,600,000  par  value  $1.  In¬ 
corporated  In  Delaware,  Current 
earnings  said  to  be  $60,000  monthly. 
Three  producing  welle,  one  well  In 
send  and  three  more  drilling.  Claim 
share  and  now  pays  $6,  Is  selling  1*°  have  thirty  leases  in  gusher  teijl- 
around  64.  Famous  Plkyers  common,  I  tory  In  Texas,  cnmprtslng  150,000 

paying  $8,  sells  around  68. 

While  at  the  moment  the  motion 


“What  arm  your  St^«  rae  W  y»«T 
tUmaJt.  wWIt  «•  rssagCes  jom  H- 
teattsmal*  <m  an  rujuingc  bcuti*, 
JVaUiMdl  SeearUiei  Slar^oruVima 
ttat  W.  Jajw-  Ni..  Mentreat 


t  Don't  Know  How 


U  fan  dr  nxA.  w«  •''•H  b«  yimaaai 
ta  wr'.tr  }U4  fvJH  iww  it  i»  p»Kik-- 
We  to  partUare  aegtifltle*  ta 

at  i  SllSWVc;  of  in 

t4  oa  <1w  plaa, 

n*  flrt4  paytaeai  U  -Siee.ee  wMb 
rmusdd)  of  fiiM  cant  jtMto 

puTcharm  Itt  yetd  fa/. 


BffllllT.|DHIISTDII&Cil 


Mam  haw  Mm><roal  gteah  Eachaase 

86  Notre  Dame  St#  Went 
Montreal 

TetsplinnfistMnIn  6184  ead  6143 


I  ai  res,  Net  liquid  assets  850DJ)00,  ma- 
terlol  and  sand  equipment  valued  «t 
I  $860,000,  Paid  six  per  cent,  quarter- 
picture  business  Is  In  somewhat  better  ,  <j,vja<,nd  May  J6th  to  sliareholders 
I  condition  than  the  automotive  Indus- 1  record  May  Jst.  Quoted  4  cents 
try.  the  latter  has  been  thoroughly  offered  at  10. 
liquidated;  and  while  no  groat  tin- 1 
'  provontant  In  automoldl*  buying  is .  ■■  '  *  ~ 

\  looked  for  during  the  balance  of  this 
i  year,  many  authorities  in  the  trade  | 

I  foel  that  1»22  will  wltneas  a  reeump- 
1  tion  of  demand  which  should  make  ! 

'  next  year  one  of  the  best  the  auto¬ 
mobile  trade  has  ever  enjoyed,  Hhould  ^ 
these  predictions  matorlallfea,  Chand- 
,  ler  can  be  depended  upon  ta  obtain  its 
'full  share  ef  the  hualness.  On  the 
^  sale  of,  say,  90,060  cars  a  year,  a  quart- ; 

Ulty  which  present  plant  capacity 
qiis'iss  oaeily  pesslhle.  Chandler  should 
show  earniags  ef  approximately  |10,- ' 

,  060,000,  after  taxes,  or  $36  a  share  on 
Its  280/OXl  shares  gf  eathtal  stock  out- 
j  siandiiis.  Chandler  has  no  preferred 
Istioclf  or  funded  debt  of  any  kind, 
j  Famous  Players  reported  $0.89  a  \ 

'  share  for  the  common  In  the  first 
quarter  of  1021,  after  liberal  charge- 
I  offa  and  preferred  dividend,  Btneo 
I  then  film  rentals  have  bean  running  at  i 
I  or  above  last  year,  wMh  theatre  re- 
!  ceipts  in  recent  hot  weather  declining 
I  a  little  more  than  the  usual  seasonal . 

^  drpp.  At  present,  and  assuming  eon- 1 
ditiona  do  not  turn  badly,  U  would 
appear  eafe  to  eey  the  $8  dividend  le  | 
not  Hi  danger,  i 


proven  and  has  a  good  record  over 
period  of  had  times,  as  well  as  good.  ’ 
If  you  have  a  little  money  and  wa’Jt  I 
to  buy  stocks  that  will  give  you  a  | 
good  return  end  a  fair  degree  of  i 
safetj’,  would  suggest  Phawlnlgan  7% 
common,  Dominion  Textile  proferr'tU, 
and  Canadian  Locomotive  preferred. 


WORKlNf;  r.APITAL 

Referring  to  your  interesUng  f(7- j  their  failure  to  do  so. 
tires  of  last  icrek  showing  the  changed  |  On  the  other  hand,  some  of  the  In- 
rondition  of  many  industrial  roncerns  \  (ere.sts  connected  with  the  company 
during  the  tg.sf  six  years,  will  you  '  seem  to  take  the  view  that  the  stock 
kindly  advise  me  what  your  term  ha.s  already  discounted  the  action  of 
"Working  Capital”  rovers  T—A.  B.  B.  :  not  starting  the  dividend  at  the  pres- 
Answer  —  Working  capital  Is  the  '  ent  time  and.  therefore,  it  Is  just  as 
liquid  portion  employed,  or  available  well  to  conserve  the  resources  of  the 
for  employment.  In  the  conduct  of  company. 

business.  It  is  distinguished  from  i  Just  xvhat  view  will  win  out  when  j 
the  fixed  capital  represented  by  land,  the  time  comes  for  the  declaration  of  i 
tried  aud  ^  machinery  for  produc-ithe  dividend  will  likely  depend  largely 


COCKBHUTT  PLOW,  PREFERRED. 

I  have  been  advised  to  buy  some 
Cockshutt  Plow  Company  preferred 
stock  and  was  wondering  what  its 
dividend  record  has  been. — R,  K,  D.— 
Pert  Arthur, 

Answer. — The  company  supplies  us 
with  the  Information  that  last  year  It 
paid  1  p.o,  quarterly  and  a  speelal 
dividend  of  p.e,  at  the  end  of  the 
year.  This  year  they  have  paid  1  p,o, 
quarterly  so  far  and  the  books  are 
now  cloned  for  the  senond  dividend  of 
1  p,o.,  which  will  he  paid  on  August 
let 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


To  (he  Editor,  "Financial  Times,"  MontreaL 

I  {!hi^  of  purebssine}  foUowlng  seciirltlei  i 
Please  give  me  yonr  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Addrese  . 


Nom  de  plume . . . 

The  Beplles  will  be  pubUehed  la  Ihe  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  n  marked 
copy  sent  If  requested. 

*— Cross  ont  lino  not  dosired. 


tlon  In  that  It  has  a  ready  market  |  on  the  conditions  that  arise  In  the 
and  is  continually  circulating.  In  |  general  market  outlook. 

financial  literature  It  Is  taken  as  the  ;  - 

difference  between  the  current  assets  ALGOMA  STEEL  6  P.C.  BONDS, 
and  current  liabilities  of  the  balance 


DUE  1962. 

sheet.  The  sum  of  Inventory,  re-  Wc  would  be  glad  to  have  yow 
celvables,  securities  and  cash  leee  pay-  opinion  of  Algoma  Steel  Five’s,  due 
ables,  taxes  end  loans  and  obligations  ^  1862,  quoted  at  fifty.  Do  you  think 
duo  within  tho  current  year.  ;  these  would  be  a  safe  investment  for 

Borne  accountants  prefer  to  consider  ,  o  widow  who  wishes  to  employ  her 
working  capital  as  not  Identical  with  funds  to  the  best  advantage. 
excess  current  assets,  But  since  It  |  We  arc  readers  of  your  paper  and 
Is  the  Important  function  of  tho  ere-  would  be  glad  if  you  could  give  us  an 
dlt  departments  of  banks  to  tneasurs  i  opinion  on  the  above  securities. — 5.  R, 
and  compare  the  liquid  financial :  B.,  Saskatoon. 

strength  of  various  rompenlos,  tho  ex-  ]  Answer.- Algoma  Steel  6'8.  due  1962, 


ASBEETDS  GORPOKAYIGN 

Kindly  give  me  a  report  on  Asbestos 
Corporation.  Is  there  any  likelihood 
of  them  discontiniiiiig  the  divujeud.s, 
etc.  ?  -  R  .1.  I/.,  Montreal. 

.•\nswof. — ’rhe  declines  in  the  price 
of  Asbc.xtoa  ('orporntion  stock.s  havn 
lieen  min  li  more  severe  than  was  look 
ed  for.  In  fact,  very  little  market 
support  was  given  to  flietn.  and  this 
resulted  in  their  fading  awtiy  on  very 
light  transactions. 

Tlie  company  did  very  well  for  a 
few  years  and  xvhile  ti.isiness  has 
fallen  off  to  some  considerable  extent, 
still  it  should  be  in  a  f  tir  position  to 
weather  the  storm  for  a  time.  ’I'he 
management,  since  the  i -oi gtinization, 
has  followed  a  very  '-on-servatlve  pol¬ 
icy.  Representatives  of  the  company 
are  In  different  parts  of  the  world 
now,  trying  to  pick  up  business. 

The  whole  world  is  passing  through 
one  of  those  cycles  dining  which  it 
is  very  difficult  to  gauge  when  busi¬ 
ness  is  going  to  pick  un,  and  Ih'  di¬ 
rectors  of  the  Asbestos  Corporal  ion, 
as  is  the  case  with  many  other  com- 
panle.s,  cannot  look  ahead  farther  than 
from  quarter  to  quarter  to  determine, 
what  action  they  will  likely  take  with 
regard  to  dividend  distributions.  Many 
companies  are  to-day  paying  their 
dividends  partly  out  of  .surplus  and 
partly  out  of  earnings,  .tnd  whether 
they  will  go  on  doing  so  will  depend 
upon  the  conditions  that  arise  ; awards 
the  end  of  this  year,  and  the  begin¬ 
ning  of  next. 

If  thore  comes  anything  like  the 
turn  In  business  that  is  oxpettetl, 
these  companies  ore  reotionab’y  sure 
of  maintaining  their  dividend  dlstii- 
butlon.s.  If,  however,  thero  1  ■  i  o  par¬ 
ticular  revival  the  directors  will  have 
no  other  couroe  but  to  conserve  the 
financial  resources  of  their  comivmles 
In  every  way  possible. 


PREMIER  TIRE  AND  RUBBER  (X). 

7  hold  the  following  securities  : — 
25  Preferred  Premier  Tire,  purchased 
at  $10  per  share;  46  ComtMOti  Premier 
Rubber  Co.,  lAmited,  purchased  at  $10 


pedlency  of  our  regarding  working  hardly  be  considered  a  safe  In- j  per  shfirc.  Please  give  me  your  npiti- 

capital  and  sxeess  current  assets  os  ;  for  a  widow.  According  to:  (on  regarding  same.  —  "Y.AXKEE," 

ths  Hams  thing  In  all  our  tabulations  i  gf  eecurltles.  It  would  be  i  J/on (real. 

of  statlatles  and  financial  literature  is  :  difficult  to  class  an  Industrial  Issue  j  Answer. — This  Is  a  now  concern  ■ 
obvious.  i  under  such  a  heading.  Ono  has  to  bo  |  Progress  has  not  j’Ot  been  sufficient  to 

particularly  careful  about  tho  capital  dotcrmlno  what  its  prospects 


are. 


WINNIPEG  ELECTRIC  RAILWAY.  |  ^  widow  Is  concerned,  as  also!  Just  at  Iho  present  time  these  email 

Kow  that  the  Winnipeg  Electrla  <  for  the  maintenance  of  the  Interest  j  concerns  have  a  difficult  time  making 
Railway  has  settled  its  difficulties  with  '  payments.  Under  this  heading  It  1  tho  grade.  It  would  bo  better  to  con- 
the  eHy.  1  thought  Winnipeg  Eleetrie  would  be  safer  to  stick  to  municipal  or  j  fine  your  Investments  to  things  for 
Railway  might  be  regarded  as  a  Mph  i government  Issues.  'which  a  readier  market  could  be 

class  publlo  utititv  stock.  Was  fMnAe-  These  Algoma  Steel  6'a  look  more! found.  With  ttieso  small  undertak- 
ing  of  gradually  picking  up  some  of  like  a  huslness  man's  speculation,  as  ;  inga,  as  a  rule,  when  ono  wonts  to 
it,  and  woutd  thank  you  for  your  split- !  they  ore  selling  abnormally  low,  owing  i  soil  thorn  he  tssnnot  got  any  quoto- 
ion  in  this  eonnaetion—M,  P,  R„  Bud- 1  to  the  amount  that  have  recently  i  tion  for  thenn  ot  all. 
bury,  Ont.  been  coming  over  from  London,  Ena-  [ 

Ansmer. — We  would  look  upon  Win-  land. 

nipeg  Electric  preferred  as  an  Invest-  I  - 

mont  now.  The  company  seems  to  j  FOREIGN  BONDS 

have  passed  tho  worst  stage  of  Its  I  Will  you  kindly  give  me  your  opfn- 
eareer,  end  with  higher  fares  and ' 


i  EXCHANGE  OF  DOM.  STEEL  PRE¬ 
FERRED  INTO  n.  E  STEEL 
1ST.  PREFEI^RKD. 

/  hold  DomMon  /Reel  Corg.  pM. 
'ton  on  iho  soundness  both  os  regnrtlslb  p.c.,  purohased  at  TI,  re  exiekanfie 


lower  costs  of  operation  the  earnings  j  principal  and  interest  of  the  bonds  for  Empire  Btts^  1«1.  p/»l,  Hvuse  gift 


should  continue  to  Improve  and  enable 
the  preferred  dividends  to  be  met  re¬ 
gularly. 


TUCKETT’B  TOBACCY). 

/  think  of  purchasing  Tuekett  To- 
bacoo  common,  at  45,  end  I  hold  Du¬ 
luth  Buperior,  ot  76.  Pleaso  give  mo 
your  opinion  regarding  same.— -BM-iLL 
INVESTOR.  Jlamilton, 

Answer.— Ths  odvlsaltlllty  of  pur¬ 
chasing  Tuckett’s  Tobacco  oominon 
around  present  prices  would  depend 
on  whether  you  ore  in  «  position  to 
do  without  a  dividend  (or  the  time  be¬ 
ing,  These  different  Industrial  eon- 


menlloHed  In  enclosed  cutting,  with 
special  regard  to  British  Oaoty'uuieiii 
6*s  due  Oet  I,  t#29.  Can  these  be 
purchased  in  Canadian  funds  at  price 
montianed,  and  are  they  redeemable  tn 
Cntled  States  funds  f — 7*.  J.  Oitmum, 
Anawar.—The  exchange  situation  at 
the  pt-esent  time  maitea  ttrilish  Gov¬ 
ernment  bonds  a  very  attractive  ptu'- 
ehose  for  a  (Radian  Investor,  Al- 
lowing  for  the  exchange  these  ttrltlah 
Issues  have  been  selling  e\'«n  lower 
than  Canadian  isaue*. 

Of  eeuroe.  the  wain  trouble  with  ua 
In  Canada  la,  generally  apeaklng,  that 
we  are  trying  to  keep  eur  money  in 


me  your  opimen  repaitUng  same.  — 
"RAYSWATEft," 

Answer,— The  KrlHsJi  Empire  Steel 
Corporation  has  Issued  the  proposal  in 
connection  with  the  ext'honge  of  ths 
common  shares  of  the  nonpaiiies  It 
has  acquired,  hut  it  has  not  yet  Issued 
the  notice  regarding  the  exchange  v>( 
tho  preferred  shares,  This  notice, 
however,  should  bo  (orthixuning  at  an 
eariy  date.  The  oxaet  'Hrma  will 
then  he  outlined  and  i-ou  will  have  an 
opportunity  of  deciding  whether  you 
desire  to  exchange  yeur  present  hoid- 
inga  for  the  new  British  Empire  Steel 
first  preferred  er  net. 
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i  sale  in  the  stores  there.  Hitherto,  no  doubt,  the  ones* 
j  tion  of  price  has  kept  Canadian  manufacturers  largely 
out  of  the  market,  just  as  even  yet  the  question  of 
Pnhdslied  .  Every  Satardav  at  M8  Orallt  Street  West,  I  Pr»ce  gllows  many  American  articles  to  enter  Canada 
Montreal,  by  The  Montreal  Financial  Times  Publish-  j  from  the  United  States  that  might  well  be  produced 

ing  Company,  Limited.  i  at  home.  But  as  the  experience  and  capacity  of  Cana- 

R.  EMMET  COX  •  President  and  Managing  Director- 1  dian  manufacturing  firms  grow  this  handicap  will 
SrB^’BIPTIOIf  PRICK7l^anada,  |3.00  a  year;  $1.75  I  disappear.  If  the  UniUd  States  persists  in 

for  six  months.  In  Great  BrlUin,  12s.  a  year;  Ts. !  the  trade  policy  upon  which  the  Fordney  tariff  is  based, 
for  six  months.  In  the  United  States,  $3,60  a  year;  !  it  will  greatly  assist  (Canada  In  this  respect,  for  it  will 
$2.00  for  six  months.  '  !  not  only  force  Canada  to  cultivate  markets  of  her  own 

ADTERTISnrO  Rate  Cards  on  application  at  all  our  of- 1  overseas,  but  will  prove  a  great  step  towards  estab- 
flces  or  from  any  responsible  Advertising  Agency.  |  ^  preferential  tariff  within  the  Empire. 

C.4BLE  AMlRESS:  ‘‘Fintimes’’;  W.  U.  Code.  Another  point  which  is  in  Canada’s  favor  is  that  once 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  begins  to  take  an  upward  swing  the  drastic  imml- 

TOBOX^  OFFICE:  34  King  Street  West.  Represent- i  *‘*^'^*  United  States  will  give 

ative,  R.  V.  Rlttenhoiise.  Phone.  Adelaide  946.  i  Canada  a  tremendous  advantage  over  the  United  States 
XEW  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton- jin  the  matter  of  foreign  labor.  We  shall  be  able  to 
De  Lisser,  Incorporated,  Representatives.  I  produce  cheaper  and  become  one  of  the  greatest  coni- 

I.ONDOX,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  |  petltors  with  all  the  other  producing  countries.  We 


INSIDE  STORIES 
OF  THE  STREET 


TRYING  TO  BREAK  CONTRAC^T.S. 

The  larger  manufacturers  are  com¬ 
plaining  strongly  against  the  de¬ 
mands  that  are  being  made  by  differ¬ 
ent  interests  outside  of  the  country 
to  break  existing  contracts.  This 
has  been  due  largely  to  the  fact  that 
prices  have  changed  so  much  during 
the  past  six  months,  or  since 
contracts  were  signed. 

In  many  cases  all  kinds  of  allega¬ 
tions  are  being  made  regarding  qual¬ 
ity  of  goods  shipped.  One  of  the 
large  manufacturers  of  pulp,  who 


The  United  States  may  well  be 
called  the  "home  of  the  automobile." 

During  the  rise  in 
DOBBIN’S  the  price  of  gaso- 
“CO-ME-BACK”  line  automobiles 
came  steadily  into 
greater  use,  and  there  are  now  more 
the  i  than  9,000,000  in  use.  To  see  the 
long  lines  of  cars  streaming  in  and 
out  of  any  large  city  each  day.  It 
would  appear  that  the  horse  is  really 
"extinct”  in  all  but  a  feV  lines.  This 
can  not  but  spell  "business”  for  the 


j  must  see  to  it  that  we  do  not  follow  the  example  of 
'  the  United  States  in  putting  up  barriers  to  our  own 
freedom  of  commerce. 


The  Question  of  Unemployment 

While  the  prospects  of  a  good  crop  in  Western  Canada  1  companies  had  larger  holdings  than 


was  called  for  by  the  contract. 

*  >!■  H- 

INSIDERS  HOLD  STOCK. 

By  far  the  greater  number  of  in- 
sldera  in  the  various  pulp  and  paper 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY.  AUGUST  6,  1921.  I 

The  Fordney  Folly 

"Team  work  may  yet  prevent  a  consummation  of  the 
Fordney  Folly.”  This  is  the  expression  attributed  to  a 
well-known  American  banker  by  a  New  York  paper 
which  states  that  bankers  are  strongly  urging  the 
Harding  administration  and  Congress  not  to  pass  laws 
calculated  to  limit  the  imports  of  the  United  States. 

Our  neighbor  to  the  South  now  finds  Itself  in  a 
peculiar  position,  and  one  for  which  she  has  no  exper¬ 
ience  to  guide  her.  As  a  result  of  the  war  she  finds 
herself  a  oreditor  rather  than  a  debtor  nation.  Instead 
of  having  to  send  money  abroad  for  interest  on  securi¬ 
ties — or  rather,  goods  which  were  the  equivalent  of 

money  owing  for  interest — she  now  has  a  surplus  of ,  ^  - 

invisible  imports  in  the  shape  of  interest  on  money  j governments  should  act  in  concert.  | 

lent. 


had  received  a  cancellation  order,  j  oil  companies.  In  this,  however, 
had  protected  himself  by  having  al-  j  American  cities  differ  from  the  capi- 
most  every  ton  shipped  fully  tested  tals  of  European  countries,  accord- 
before^  loading  it  for  shipment.  His.jng  to  a  traveller  who  has  just  re¬ 
reply  to  the  cancellation  order  was!  turned  from  abroad.  He  says  that  in 
that  he  was  shipping  every  ton  that  |  many  of  the  biggest  cities  on  the 

Continent,  and  especially  in  Berlin, 
the  horse  is  coming  more  into  wide¬ 
spread  use,  and  is  seen  everywhere 


are  already  beginning  to  have  a  good  effect  on  business,  j  when  the  declines  occur- 

.....  .  ,  .1  fed  in  the  various  Issues.  As  a  gen- 

and  while  the  gradual  settlement  of  world  conditions  people  had 

points  unmistakably  to  a  return  to  normal,  there  is  I  not  started  to  accumulate  much 
every  possibility  that  there  will  be  much  unemploy-  j  stock  until  prices  got  pretty  high  and 
ment  during  the  coming  winter,  when  the  armies  of !  before  the  steady  decline  set  in 
workless  in  the  cities  are  reinforced  by  a  flood  of  those  j  ^®^  "  ®*^®  bullish  than  at  any 

now  engaged  in  seasonal  occupations  in  the  country.  .^lany  of  them  had  previously  not 
After  the  coming  winter  we  may  well  hope  that  the  i  given  much  attention  to  the  market 
crisis  in  this' matter  will  be  passed,  but  meanwhile  it  i'j  i  at  all.  They  had  tfielr  original  hold- 
necessary  to  formulate  plans  which  will  cope  With  the  j  not  started  to  go  into 

situation  and  prevent  any  undue  suffering.  This  que.s- 1 

.....  1  .1  ,  .  .u  ;  ®*‘«Pt  until  suddenly  the  securities 

tion  IS  one  upon  which  both  the  federal  and  the  pro- 1  advanced  even  beyond  the  point  to 


throughout  the  towns.  This  "come, 
back”  by  Dobbin,  would  seem  to  in¬ 
dicate  a  protest  against  the  high 
price  of  gasoline,  accentuated,  sf 
course,  by  scarcity  of  money  to  pay 
for  it. 


a  six-year  extension  of  his  loans 
without  interest — and  got  it.  One  | 
American  banking  institution  on  the; 
Island  has  closed  down  for  an  in-{ 
deflnlt«;i)6riod.  but  another,  probably  i 
making  a  virtue  of  necessity,  is  still  | 
carrying  on.  I 


1921 


Stocks  and  bonds  are  not  the  only 
commodities  being  offered  in  Wall 

Street  these  parlous  days.  I  Statistics  show  that  most  of 


Wall  Street  should  be  thankful  fori 
the  elasticity  of  the  Federal  Reserve' 
banking  system. ! 
LOOKING  B.44'K  .Much  complaint! 
.4  FEW  YEARS,  was  heard  the| 
country  over' 
anent  the  seemingly  severe  money; 
rates  following  the  end  of  the  war,! 
or  when  speculation  was  rife  and 
bank  loans  at  their  peak.  Such , 
critics  should  look  back  upon  the{ 
rates  charged  tVall  Street  operators  i 
in  the  "old  days,”  before  the  Federal  | 
Reserve  system.  In  1890  money  loan-! 
ed  as  high  as  186  p.c.;  1892,  40  p.c.;  i 
1893,  74  p.c.;  1895,  100  p.c.;  1896,! 
127  p.c.;  1899,  186  p.c.;  1901,  75  p.c.; 
1905,  136  P.C.:  1906,  60  p.c.  and  1907,, i 
125  p.c.  In  those  years  it  was  not 
uncommon  for  call  money  rates  to 
.stiffen  alarmingly  toward  the  close 
of  any  one  year,  due  to  preparation 
for  first-of-the-year  bank  require- 


This  year  of  1921  will  l>« 
uadoulitcdl^  laokod  back 
upon  aa  one  of  very  re¬ 
markable  Investment 
opportunities. 

We  have  prepared  a 
earefirtly  selected  list  of 
Bonds  and  Storks  which 
,  ne  ran  recommend  for 
nab''  and  profitable  In- 
'  vestment. 

Mailed  on  request. 

BAirouRVHrre 

&CCMB\NY 

lavsitmaBt  Bankara 

iW  SUAMIS  ST,M0NTBEALi 

A'CLErMOMC  MAlNIMd-WT 


!  tionably  there  will  be  need  for  relief,  and  the  point  to :  In  many  circles  the  opinion  is  held 
Now  the  United  States  cannot  continue  to  import  this  j  be  decided  is  how  best  that  relief  can  be  afforded.  :  h^fdo^'h!? by"th"rb™?k\"n 
in  the  form  of  bullion,  becau.se  the  nations  who  aro  [  seems  to  us  that  a  national  conference  of  P*®''’”'  of  pulp  and  paper  securities  than  ha.s 

her  debtors  do  not  possess  it.  They  can  only  pay  their  I  representatives  should  be  called  immediately  by  been  the  case  with  any  other  class  of 

intere.st  in  the  form  of  commodities  which  they  produce.  I  ^be  federal  government  and  a  general  programme  of  ,  traders. 

Therefore  if  the  Americans  expect  to  collect 
owing  to  them  they  must  encourage  imports.  . 

never  collect  unless  they  buv  commodities  of  value  from  |  be  in  the  form  of  doles,  which  promote  unproduc 
other  countries.  Instead  of  that,  by  the  Fordney  billit‘ve  idleness,  but  should  be  In  the  form  of  employment 
an  attempt  Is  being  made  to  cut  down  the  imports.!®"  Public  works,  so  that  a  return  can  be  made  to  the 


ney  prouuco.  I - - - -  - -  ,  *  *  *  * 

lect  what  is  I  public  works  decided  upon  covering  every  province  nvr  oui.-^  nt-  iti.  it  ki.u.vv 

3.  They  can  *^be  Dominion.  Such  relief  as  is  then  granted  should  ,  NEBSIRINl 


In.stead  of  exporting  half  a  billion  dollars’  worth  of 
goods  more  than  they  Import,  as  they  did  before  the 
war,  the  position  is  exactly  reversed.  ’I'hey  need  to 
import  that  amount  over  and  above  what  they  e.\port, 
hecaiKse  that  is  the  amount  of  money  which  other 
nations  have  to  pay  them  in  the  way  of  interest. 

This  is  certainly  what  might  be  called  an  "embarrass¬ 
ment  of  riches,”  and  our  American  friends  frankly  do 
not  know  what  to  do  about  it.  Each  of  the  two  alter¬ 
natives — no  payment  at  all  or  payment  in  commodities 
-is  equally  hateful  to  them. 


Things  have  been  happening  fast 
during  the  past  few  months  in  the 
pulp  and  paper  industry  of  Canada. 


State  In  the  form  of  roads  and  bridges  and  other  con- !  Jngt  now  Interest  is  centred  largely 
venlences  of  which  we  are  in  need.  ;  on  the  prospect  for  the  so-called 

A  general  programme  in  which  the  federal  and  pro- 1  ®ew^*prlnt  pool.  This  concern,  of 

vincial  governments  could  co-operate  should  be  decided  I  ®P®*'^^®^  to  best  advantage 

^  ,  J  a  lit.  J  1  v/nen  there  was  not  enough  paper  to 

upon,  and  the  works  proceeded  with  as  the  need  arises.  |  .^ound.  Now,  however,  wlt^h  In¬ 
in  this  connection  there  should  be  offices  for  the  regls- 1  creased  production  at  many  plants 


M.\RGIN.  Offerings  have  long  since 
gone  over  the  head  of  Bill 
Shoestrings,  who,  so  the  legend  tells, 
ha.s  purchased  everything  from  a 
shoe  lace  to  a  diamond  tiara  from 
Wall  Streeters  during  the  last  40 
years  and  who  even  boasts  of  having 
purcha.sed  Russell  Sage’s  old  clothes! 

Automobiles,  steam  yachts,  dia¬ 
monds,  houses,  goods  and  chattels  of 
all  kinds  have  been  surrendered  to 
the  grasp  of  that  nemesis  of  the 
Street— the  margin  clerk.  *  But 
brokers  much  prefer  that  their  cus¬ 
tomers  sell  these  things  away  from 
the  Street  and  many  have  been  much 


the  stiffness  occurred  at  that  tlme.j 
However;  in  face  of  the  gigantic ' 
world  war,  ■with  the  accompanying:' 
speculation  and  tight  credit,  under , 
the  Federal  Reserve  system  the  high-  > 
est  rate  for  call  money  w^as  30  p.c.,  i 
and  that  rate  prevailed  on  one  day  I 
only.  Never  before  in  the  history  of 
the  country  have  call  money  rates  i- 
been  kept  on  a  more  even  keel,  the 
disturbance  created  by  tho  European  j- 
conflict  notwithstanding.  The  high 
rate.s  in  the  bid  days  were  also  the  ■ 
result  of  the  Northern  Pacific  panic 
and  the  so-called  Tight  Money  Panic. 
The  country  "weathered”  those  per- 


tratlon  of  all  unemployed,  and  a  strict  supervision  kept 
over  the  applicants  to  prevent  their  drifting  into  a  few 
large  centres  and  becoming  public  charges  on  the 
municipalities. 


A  Word  For  the  Farmers. 

Good  intention  In  aim,  words  and  action  is  one  of  the ! 
unspeakable  advantages  possessed  by  the  Hon.  J.  E. {worked  out  to  the  advantage  of  alt 


and  shortening  In  the  requirements 
of  the  big  papers  In  the  States,  a 
different  situation  exists 


embarrassed  with  clients  bringing  al*®***’'  How  easy  it  should  be  under.; 
variety  of  thing.s  to  the  Wall  Street  |'^®  system  t®  restore  credit  [ 

offices  to  satisfy  marginal  needs.  |  normality,  j 

Brokers  have  heart.s,  even  if  the'  ) 

margin  clerks  have  not  and  when  a!  Great  oaks  continue  to  groin  from 
lady  arrived  with  a  trunkfull  of  little  acorns.  A  formal  majority  of' 
linens  as  an  offering  on  account  of  a  th®  British  House  of 

moth-eaten  margin  account  her  I 'A  BRITISH  l.«rdB  recently  settled 
brokers  wilted  with  sympathy  and  |  HOI  SING  a  housing  problem  case, 


ffuftirtenH  f'ftnnfiefi  i79!i 
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sent  the  good  woman  home  again 
with  the  napery  which  she  had  saved 
against  her  daughter’s  wedding. 


The  pawnbroker  has  his  back 
against  the  wall.  He  can  buy  In 
'  plenitude  but  he 

»  better  I  pH'Y  THE  cannot  sell,  con 


Canada  and  Disarmament 

Since  the  Canadian  Navy  arrived  from  England  it 

has  been  very  busily  employed,  first  in  some  man- 1  ^  ,  ,,  I  nartleniar 

oeuvres  off  the  West  Indies,  and  then  in  a  little  Jaunt  |  It  le  unhesitatingly  admitted  that  his .  P^rtlcular^  ^  ^ 

around  to  tho  Pacific  Coast,  via  the  Panama  Canal,  j public  utterances  fit  In  with  tho  highest  P®>'P®®®  WHERE  DO  PAPER  PROFl'rs  GOl 

In  this  respect  we  may  he  permitted  to  doubt  whether 


u-  ,  7 - i  M.  M  I  M.  X  II  caiiilUL  sseu,  cou- 

I  sequently  many 
have 

limited  their  loans  to  $100  no  matter 
the  value  of  the  article  put  "up  the 


the  pulp  and  paper  countries  of  the 
world  than  ever  before  existed  and 
there  is  a  general  feeling  that  the 
proposition  Is  one  that  must  be 


spout.”  Many  in  Wall  Street  have 
discovered  this  to  their  cost.  A  lot 


man- 1  Minister  of  Agriculture  In  the  Quebec  Govern- ,  Mn<^aed  rather  than  to  anybody  inj  the  smaller  fry  of  the  Street,  par- 


Now  that  it  has  got  buck  Into  Eastern  waters  we  are , 
faced  With  the  problem  of  findiog  It  another  job  that 
will  keep  It  in  fighting  trim — for  if  it  is  not  to  be  kept 
in  fighting  trim,  then  what  is  it  for — and  we  are  also 
faced  with  the  reminder  of  its  insignificance  in  com¬ 
parison  with  the  navies  of  other  nations  with  whom 
we  now  converse  on  terms  of  equality. 

The  question  of  this  Navy,  and  of  its  possible  growth, 
give.s  us  a  very  direct  concern  in  the  discussion  now 
going  on  in  regard  to  disarniaraent.  Canada  has  not 
been  loaded  down  with  such  colossal  burdens  for  ar¬ 
maments  as  some  of  tho  older  countries,  but  w«  hav« 
a  gigantic  debt,  nevertheless,  and  wc  are  certainly  on 
the  way  for  just  such  heavy  proportionate  expenditures 


ticiilariy  among  the  speculative  elC' 
nicnt,  had  put  a  lot  of  money  made  in 
boom  times  into  precious  stones,  par- 


The  favorite  subject  of  discussion ;  tlcularly  diamonds,  which  had  hlth- 


he  reflected  his  fellow  farmers  in  the  light  they  merit,  i  around  the  local  Street  since  the  set 
as  a  class.  ..  i  back  In  the  market  is  the  question  of 

Being  human,  some  of  them  undoubtedly  do  feel  dis- 1  what  liocomes  of  the  paper  profits, 
couraged  by  the  present  conditions  which  have  been :  ®*V  ®1^®  there  are  scores  of 

brought  about  by  a  prolonged  period  of  drought,  but  we !  who  have  seen  their  profits  u 

.  1.1  .  i.  i  4,  1.  .w  *  i  vanish,  but  it  Is  Impo.ssiblo  to  lindi  during  1916  could  hardly  be  sold  at 

I  would  not  like  to  have  to  believe  that,  as  newspaper who!  half  that  price  to-day. 


PROBLEM,  involving  the  huge! 

sum  of  about  $3  a  year 
in  the  rent  of  a  London  dwelling. 
This  was'  after  the  case  had  been 
tried  in  four  courts  and  appealed , 
four  times.  Verdict  was  fliftiUy  for 
the  tenant,  who  saves  $3  a  year  in 
rental. 

The  original  lease  for  the  property,  | 
executed  before  the  war,  was  at  the  j 
rate  of  4.s.  8d.  a  week.  By  a  war  act,  1 
passed  in  1916,  increased  taxes  were, 
assessed  on  the  tenant.  That  is,  the 
landlord  was  permitted  to  increase ' 
the  rental  by  the  amount  of  the  in- 1 
crease  In  taxes.  In  that  particular 
case  that  occupied  the  attention  of 
the  House  of  Lords,  the  annual  In¬ 
crease  of  taxes  was  65s,  or  slightly 
more  than  la  a  week,  which  made. 


erto  been  regarded  as  the  next  best, 

asset  to  cash.  This  theory  was  well  |  rental  6s.  8d. 

enough  In  boom  days,  but  diamonds 
are  at  a  discount  now-'Ahd  many  a 
ring  which  was  bought  for  $1,000 


The  tenant  refused  to  pay  this  ad¬ 
vance  of  Is  a  week  on  the  ground 
that  the  law  allowed  the  landlord  aj 
commission  of  25  p.c.  for  collection 
of  the  added  taxes.  Therefore  the 


Victory  Bonds 


M  a  V  k  e  t  conditioo* 
warrant  the  exchange 
of  early  maturing  is¬ 
sues. 

They  can  be  traded 
into  longer  maturities 
without  sacrifice  of  in¬ 
come,  and  with  a  cash 
profit  on  capital. 

Our  facilities  are  at 
your  command  by  mail, 
’phone  or  wire. 


F.  H.  Deacon  S'Co. 

INVEST.MENTS 

75  Bay  Street,  Toronto. 

-  V  .'■>1  . 


reports  of  .Air  Caron’s  remarks  pictured  them,  they  have  have  made  any  money  while  thei  One  outside  broker  who  bought  j  ®®®t  of  the_  war  tax  to 

reached  such  a  condition  of  despair  that  they  refuse  to  I  other  people  were  losing  it.  The 'some  .915,000  of  diamonds  in  1918, 
live  under  disappointment  and  crosses,  but  prefer  toj®®"*®"®"®  of  opinion  on  the  Street  I  being  desirous  of  obtaining  funds  for 
turn,  as  It  were,  executioner  of  their  own  Industry  by  j  ^yg^p'rated***  Profits  have  simply 
selling  off  their  beads  of  cattle  at  prices  which,  if  ac- '  a  a  a  ,i, 

curately  stated,  would  be  ridiculous.  j  jjIK  BRIDGE  PLAYERS 

_ _  Farmers  are  made  of  sterner  stuff,  surely.  It  may!  ProhibUloh  has  not  damaged  club- 

„  .u _ !  be  true  that  half  a  man’s  wisdom  will  go  with  his  cour-  ■  dom  verv  much  and  ino^t  of  tho  load. 

on  armaments  as  other  peoples  unless  the  nations  of  i  .....  ,  ..  . \  ®f ‘®®  >®ao- 

.  _ age,  but  the  farmers’  courage  has  not  half  gone  yet. .  Ing  clubs  of  New  York  enjoy  their 

^  #  M  t  oniv  for  tha  I  i>®i®S  ®''«r  the  end  of  all  industry.  It  follows  that  usual  dally  attendance  of  financiers 

^  '7- _ _  !  industry  will  not  be  long  continued  if  there  Is  continual !  iu^ustiial  captains.  Bridge  isi  Rankers  who  have  hart  experience  fourth  court  of  five  judges,  by  a  vote 

loss  If  conditions  are  aciitallv  as  bad  as  described  ,  f^®®®®*^  favorite  pastime  and  jjj  tjjc  twin  repiibllra  of  San  Dom- '  of  3  to  2.  sustained  the  first  and 

LT.;!^r  u  no*  thst  ono  ^nson' '  s®’’®  '  iug®  are  In-  third  declslouB,  aud  finally  the  House 

human  endeavor  is  not  so  flabby  that  one  lean  season  the  membership  of  both  the  .Metro-;  LONfi-TER.M  dined  to  smile  when  i  of  Lords  by  a  majorltv  sustained  the 
will  discourage  the  farmers  to  an  etxent  which  argues  politan  and  Racquet  clubs,  ('harlcs'  (’REniTS.  when  they  hear  talk'  Court  of  Appeals  and  the  first  judge, 

a  defect  of  fipirit  and  rOBOlution.  The  accident  of  the  i  Wayden  is  probably  one  of  the  most  ‘  about  the  necessity  of  i  London  Times  report  of  the  last 

dry  weather  need  not  be  a  disaster.  P'ayers  and  tha  extending  long  term  credits  for  for-;  stage  of  the  case  would  take  up  four 

_ _ _  ;  Metropolitan  also  has  Donald  Mc-igign  trade.  Recently  the  leading  columns  of  The  Financial  Times. 


the  landlord  was  only  9d.  a  week 
instead  of  Is.,  that  Is,  about  18  cents 
his  market  operations,  found  it  prac-|  Instead  of  24  cents;  so  for  the  differ-| 
ticaily  ImpoEslble  to  obtain  a  loan  of  |  ®u®®  ®f  6  cents  a  week  the  case  was 
reasonable  proportions  from  any  |  **^1^®"  I®  ®ourt, 

pawnshop,  most  of  them  refusing  a  ^  county  judge  decided  for  the 
10  p.c.  loan  on  the  present  value.  He  t®riant.  The  next  court  (two  Judges) 
subsequently  sold  the  jewels  In  the  |  ^®®l‘^®*^  1^®*"  l-^®  landlord.  A  third 
Street  for  $6,000  cash.  .  ®®">‘t  reversed  the  second,  there  he- 

_  ;  ing  this  time  three  ju<Iges  of  whom 

two  sustained  the  original  judge. 


sake  of  humanity  in  general,  hot  for  our  own  sakes,  i 
we  have  a  vital  interest  in  this  subject. 

It  is  perhaps  just  as  well  that  financial  necessity 
should  be  one  of  tho  great  spurs  to  action  in  this 
matter,  for  financial  necessity  provides  a  very  Im¬ 
pelling  motive.  Take  the  case,  for  instance,  of  Great 
Britain.  The  external  debt  of  Great  Britain  has  risen 
to  the  gigantic  total  of  JU 1 ,352,000.000,  while  the  Internal 
debt  amounts  to  £6,550,763,318,  a  total  of  £7,902,763,31$. 
On  the  basis  of  four  dollars  only  to  the  pound  sterling, 
this  means  a  total  of  $31,611,063,272.  This  colossal 
debt  has  greatly  alarmed  the  British  people.  Mer¬ 
chants,  manufacturers,  and  shipowners  are  so  gravely 
concerned  that  they  have  Issued  a  national  appeal, 
signed  by  800  of  the  foremost  Industrialists,  endorsin.g 
the  recent  bankers’  assertion  that  the  British  financial 
position  is  "perilous,”  and  calling  for  immediate  gov¬ 
ernment  and  parliamentary  action.  It  is  recognized 
that  reduction  on  expenditure  must  be  Immediate  and 
drastic,  and  that  one  of  the  reductions  must  be  in 
expenditures  upon  armaments. 

Now  how  does  Ganada  compare  financially  with  Great 
Britain?  It  will  probably  come  as  a  surprise  to  inauy 
of  our  readers  to  know  that  Canada’s  debt  Is  greater 
than  the  external  debt  of  the  United  Kingdom.  Great 
Britain  has  approximately  five  times  the  population  of 
Canada.  If  we  divide  her  external  debt  of  $5,408,000,000 
by, five  we  hqve  a  total  of  $1,081,600,000.  Canada’s  total 
debt  now  amounts  to  approximately  $2,300,000,000.  AV'e 
may  be  glad  that  this  debt  has  lipen  piled  up  largely 
by  expenditures  on  railways  instead  of  upon  competi¬ 
tive  armaments,  for  the  railways  remain  and  give 
promise  at  any  rate  of  aiding  in  the  development  of  tbo 
country.  But  the  fact  remains  that  we  have  this  tre¬ 
mendous  debt,  and  tf  we  should  be.  dragged  Into  the 
maelstrom  of  competitive  armament— as  we  certainly 
will  be  if  the  old  barbarous  system  is  not  abolished — 
then  permanent  bondage  to  the  tax  collector  will  be 
the  destiny  of  the  Canadian  people. 


Our  Market  in  Britain 

Mf.  Ben  H.  Morgan,  the  chairman  of  the  British 
Empire  Producers’  Organization,  who  has  Just  arrived 
in  Canada  from  England  in  connection  with  the  object 
oY  his  association  to  further  trade  within  the  British 
Empire,  has  stated,  among  other  things,  that  Great 
Britain  wants  Canadian  manufacturers  of  articles 
competitive  with  American  goods  to  push  their  products 
in  the  United  Kingdom.  "There  are  many  articles,"  he 
said,  "such  as  small  tools  and  agricultural  machinery, 
produced  in  Canada  in  large  quantities  which  would 
find  a  big  market  in  England.  The  mass  production 
of  such  manufactures  here  in  Canada  would  enable 
manufacturers  here  to  compete  successfully  in  the 
British  market.  There  are  enormous  quantities  of 
American  small  tools  which  could  well  be  supplied  by 
Canada." 

Anyone  who  has  personal  acquaintance  with  England 
must  be  well  aware  that  this  is  true.  All  sorts  of 
American  articles  which  Canada  could  produce  are  on  j 


.  1  III  V,  .1.  among  its  leading  bridge  cx-'„ative  merchant  In  an  Interior  town  How'  much  has  the  settlement  of  a 

It  18  logical  to  assume  that  trade  will  soon  be  on  the  perts.  The  late  Henry  C.  Frick  was ;  Romlngo  asked  his  bank,  a.  $3  a  year  case  cost  the  British  tax- 

upturn,  for  not  at  any  time  since  the  armistice  has  the  quite  fond  of  bridge  and  Played  :  Qf  ^  (;;anadlan  institution,  for '  payer? 

world  outlook  been  more  Javorable  than  now.  The  set-  usually  for  25  cents  a  point.  He  wa.ii 
tlement  of  the  miner.s’  strike  in  England,  the  pending  ®®'®® 

settlement  of  tho  Irish  question,  the  calling  of  a  disar-  '  j^O.OOO  to  $30,000  annually  at  it. 
maments  conference,  the  straightening  out  of  the  Ger- ;  *  *  le 

man  situation  —  these  are  a  few  outstanding  events:  A  L08ER  FOR  LIYERMORE. 
pointing  to  a  return  to  peace  and  prosperity.  *  It  j,  told  of  Jesse  Livermore  that 

tho  big  bear  operator  took  at  least 


Our  neighbors  to  the  South  appear  to  have  great  diffl-  i  ®"®  l®ss>  1*®^  season,  in  Florida, 
eulty  in  fixing  upon  new  taxes  to  raise  approximately  *1^®  ®ud  of  the  season,  Livei-, 

$4,000,000,000  of  revenue  they  require.  The  hopes  cen- 1  mlfo  ya™M.^  He'  imendcrio ' 
tied  upon  the  adoption  of  a  sales  tax  similar  to  that  in ;  use  It  on  the  inside  waterways  which 
force  in  Canada  will  not  be  realized,  for  agreement  to !  abound  In  that  region.  But,  ns  much ; 
drop  this  proposal  has  been  arrived  at  among  members  i  ®  cotton  man  must  watch  the  ^ 

of  the  House  Ways  and  Means  Committee.  Alternatives!  *^®.  ®®, 

J  n  .  .  .  I  Instance.  Not  until  he  had  bought 

now  under  consideration  are  3-cent  postage,  a  stamp  ,  the  boat  did  Livermore  realize  that! 
tax  on  cheques,  and  a  16  per  cent,  levy  on  corporation  prolonged  di-y  spell  had  lowered  the ; 
Incomes,  with  the  present  $2,000  exemption  abolished,  j  water  leYel  so  much  that  the  water- ' 
- -  !  ways  wore  not  navigable  for  a  yacht 

Canadians  are  feeling  rather  badly  over  the  recent  I'if.'' h 

..  .  .V  .T  J  ...  .  ,  ^  water.  This  limited  his  cruising  to 

tariff  action  of  the  United  States  In  which  duties  were  i  Rjg  ocean,  for  which  work  his  craft  • 

increased  against  many  products  which  have  been  was  not  particularly  suited,  and  he ' 

liberally  exported  from  this  country  to  the  United  !  ‘old  it  at  a  considerable  loss.  j 

States.  In  consequence  of  these  duties,  there  will  un- !  _  *  *  *  *  | 

doubtedly  be  a  less  favorable  market  for  Canada  ®® ;  YICE*| 

the  other  side  of  the  border,  and  the  current  of  Can-  {  i 

adinn  exports  will  be  considerably  changed.  7'-  Woods,  who  was  elected  a! 

One  of  the  latest  additions  to  the  new  tariff  bill  is  ^l®®'Di®8ld®"l'  ®f  the  .National  AitjJ 
,  .  ,  ...  .  .  ;  Bank  of  New  York,  at  a  meeting  of 

lumber.  It  is  proposed  to  impose  upon  lumber  from  .  the  directors  July  19,  is  now  vice-! 
(.’anada  the  some  duty  as  Canada  Imposes  upon  lumber  president  of  the  First  National  of 
from  the  Unitell  States.  This  Is  25%.  A  duty  of  $1 1  Eos  Angeles.  He  ^s  expected  to  take 
per  thousand  was  also  provided  against  fir,  spruce  and :  duties  about  the  middle 

.  ®^  August.  His  coming  to  the  Na- 

hemlock  logs.  , 

That  this  will  be  felt  by  the  Canadian  lumber  in-  i  policy  of  the  institution  of  adding  to 
dustry  which  is  already  suffering  for  want  of  a  suflS- 1  its  personal  young  bankers  who  have 
cient  outlet  for  its  product,  goes  without  saying.  That  |  n^sde  a  reputation  in  other  financial 

it  will  also  be  felt  by  consumers  In  the  United  States  !  *®®G®®s  country  and  who  are 

.  ,  .  ,,  u  •  ....  ......  familiar  with  banking  conditions  fai¬ 

ls  almost  equally  obvious.  Jf  It  were  not,  the  fact  would  |  removed  from  AVall  Street. 

be  made  amply  plain  from  the  protests  which  have ;  Mr.  Woods  began  his  banking 
been  lodged  against  the  new  proposal  in  the  United ;  career  in  Las  Vegas,  N.M..  twenty-six  i 
States,  Agricultural  interests  declare  that  the  new  J  i"’®  y®a*'s  later  going  to ! 

proposal  in  the  United  States.  Agricultural  Interests 

declare  that  the  new  duty  will  be  a  serious  handicap  |  cashier  of  The  American  National  .of 
upon  them  and  they  demand  the  free  entry  of  Canadian  Los  Angeles,  and  later  cashier  and  j 
lumber.  Protest  also  comes  from  many  other  sources,  I '’l®®‘Presidcnt.  In  1908  when  thatj 
and  the  final  outcome  is  in  some  doubt.  I  bank  merged  with  the  Citizens  Na- 

T.  ...  .  .  J  ..  .  ..  J  ,  J  ,  .  tional,  under  tho  latter  name,  he  con- 

It  will  be  noted  that  the  procedure  favored  is  to  |  tjnued  as  vice-president.  In  1917,  he 
place  the  same  duty  against  the  Canadian  pixiduct  as ;  went  to  San  Francisco  as  General 
Canada  places  against  the  American.  This  is  a  tlt-for-  j  Manager  of  the  Bank  of  Italy,  return- 
tat  procedure  which — recalling  the  reciprocity  cam-  j  Ing  to  Los  Angeles  a*  vice-presloent 
,  J  .  .  u  ..  <  ...  of  the  First  National  Bank  in  De- 

palgn  and  Its  opponents-must  have  been  fully  anticl-  .  ^320.  Mr.  Woods  is  recog- 

pated  here  and  to  some,  must  rather  be  welcome  as  the  nized  as  one  of  the  able  bankers  of 
reverse  of  the  much — ^feared  reciprocity.  { the  Pacific  coast. 
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Canada  Permanent 
Mortgage  Corporation 


Notice  is  hereby  given  that  a 
Special  General  .Meeting  of  the 
Shareholders  of  the  Canada  Per¬ 
manent  Mortgage  Corporation 
will  be  held  at  the  Office  of  the 
Corporation  14-18  Toronto 
Street,  Toronto,  Ontario.  Canada, 
on  Woilnesda.v,  the  Seventeenth 
day  of  .AngiiNi,  1921,  at  twelve 
o'clock  noon,  for  the  purpose  of 
considering,  and,  if  approved, 
sanctioning  and  confirming  an 
.Agreement  dated  the  7th  day  of 
June  1921,  providing  for  the 
purchase  of  all  the  assets  of 
'J'lie  J/ondoii  and  Canadian  Loan 
and  Agency  t'ompaii}.  Limited, 
by  the  said  Corporation  upon 
terms  act  out  in  said  Agreement, 
a  copy  of  which  has  been  mailed 
to  each  shareholder. 

Dated  at  Toronto  this  ITlh  day 
of  June,  A.D..  1921. 

GEORGK  H.  S.MITH, 
Assistant  General  Manager. 


Lowest  Level 
in  20  Years 

Yet  the  Canadian  Pacific 
was  one  of  the  few  large 
railroads  in  t’'e  world  to 
cam  and  pay  dividends 
through  the  war  without 
Government  aid. 

The  strength  of  its  position 
and  the  consistently  profi¬ 
table  character  of  its  shares  ' 
is  explained  in  an  analysis 
of  the  C.  ?.  R.  we  have 
just  prepared. 

Write  for  a  copy  to-day. 

Greeiishields  &  Co. 

INATSTMENT  BANKERS 
Montreal :  1 7  St.  John  Street 

Toronto,  14  King  S:rc*i  Ea« 
Gctai..&«  Coot,  at  Chamber* 


The  Financial  Timea  Is  prinvea  *nit 
published  at  oZS  Cralu  Street  West, 
Xiontreai  by  This  Mootrcal  Ficanclal 
Times  I'ublisbinE  C-'-tnuany.  Ttimu- 
cd,  Montreal.  HusuDCAa  UuBacer. 
David  Bunutda. 
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Your  Solicitor  Will  Tell  You 

— that  WQls  rank  first  in  yoiume  of  litigation,  of 
which  over  80%  could  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un* 
ronunon. 

The  Trust  Company  is  the  Ideal  Executor. 

Write  for  our  booklet  on  Wills. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  PrMltlent  A.  J.  BROWN,  K.C.  Vice-PrMldeat 
t'.G.  DONALDSON,  GmcmI  Muu|et 
11  PLACE  D'ARMES 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


!  Commander  J.  K.  L.  Ross,  who  is 
I  now  BO  prominent  In  the  racing 
'field,  has  resumed  racing  on  what  is 
I  known  as  the  major  New  York  clr- 
jCult.  Owing  to  some  mlsunder- 


ciating  the  advantages  of  Three 
Rivers,  both  from  the  standpoint  of 
power  supply  and  favorable  labor 
conditions. 

W.  J.  Cluff,  of  Toronto,  who  has 
accepted  the  office  of  Vice-Pre.sident 
of  the  new  Mount  Royal  Hotel  Com¬ 
pany,  Limited,  is  closely  associated 
with  the  various  undertakings  of  the 
United  Hotel  Company  of  America  in 
the  Canadian  field. 

Mr.  Cluff  is  a  Director  of  the  King 
Edward- Construction  Company.  This 
company  is  erecting  a  new  big  wing 


I  be  progressing  favorably  towards  re¬ 
covery.  A  slight,  injury  received 
while  playing  polo  was  followed  by 
I  symptoms  of  blood  poisoning,  but  it 
I  wa.';  taken  in  time  to  avoid  serious 
consequences. 


Chas.  G.  Greenshields,  a  Director 
of  Quebec  Railway,  l.lght.  Heat  & 
Power  Company,  has  been  put  in 
charge  of  the  work  of  unravelling 
the  various  legal  tangles  that  were 
created  through  the  unusual  proce- 1 
dure  of  the  Quebec  Railway  qrrang-  I 
mg  some  of  its  subsidiary  bond  is¬ 
sues  in  France. 

Roth  the  Bourse  and  the  Coulisse,  i 
which  is  known  as  the  outside  mar¬ 
ket,  have  the  reputation  of  creatin.g 
more  work  for  solicitors  than  anv 
other  institutions  of  their  kind  in 
the  world.  Not  only  is  this  work 
necessary  in  connection  with  the 
listing  of  any  securities,  but  when 
finally  any  arrangements  for  the 
winding  up  of  a  bond  issue  have  to 
be  made,  the  same  difficulties  are 
encountered  if  all  the  legal  require¬ 
ments  are  to  be  met.  It  is  the 


CmiAOIAII  APPRAISAl  COMPANY,  LIMITEO 

The  Pioneer.  Appraisal  Organization  of  Canada 

■atastsIlwH^d  lao* 

MORB  than  SSr'.  ot  tSe>  dHaUd  eTport  Arpcaliats  made  dariag  (ba  past  ftt- 
teen  yrar*  of  ranadlan  tnanufaclurlog  aad  other  imiiaillae  throuitlMut 
the  country  have  been  carried  oat  bjr  ue,  ainresatlng  eoine  t.sse  prapertlea. 

Our  etaff,  n-hirh  miinberc  more  tkaa  M  eniplnyece,  U  tboroufhl.v  espert* 
enced  In  every  line  of  Indiivtrtnl  appraisal  service. 

CorrMpendsna*  IpvHad 

Head  Office  -  364  University  St*  -  Montreal 
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Reyal  Bank  BuUdliU 


NEW  YORK 
Bdultatta  Bulldtpd 


Canadian  Industries  Greatly  ; 

Increase  Working  Capital  I 
Since  the  Pre-War  Period  | 

Had  as  Rule  Large  Funds  When  Depression  Came,  Although  Evi- :  C0X3IANIIEB  J.  K.  L.  BOSS, 
dence  of  Decrease  is  i  Shown  in  Some  Cases — Paper  Com- i 

panies,  With  Elxcepdon  ofi  Riordon,  in  Fine  Position — Steel  I  occurred  between  Mr. 

All  Ross  8  former  trainer  and  some  of 

Compames  Strongest  of  All.  !  authorities,  .Mr.  Ross  did  not  de- 

....  ,,  ~  ^  ,  i®’*'®  *^0  race  any  of  his  horses  this 

vyherc  co  (  anndian  companies  stand  in  regard  to  working  capital  in  j  year  on  any  of  the  tracks  in  or 
thesi-  days  of  so  many  cases  of  decreased  earnings  and  of  reduction  or '  around  New  York  citv. 
passing  of  dividend?  The  past  six  or  eight  months  have  been  a  severe  I  jje  is  now  returnin.g  to  the  major 
strain  in  many  iustance.s  because  of  the  decreased  sales,  reduced  prod uc- i  circuit  by  running  the  greater  por¬ 
tion  and  the  natural  desire  to  continue  dividends.  Not  a  few  dividends !  tion  of  his  stable  at  the  big  track 
had  to  be  sacririced.  and  few  will  say  that  the  number  is  yet  complete.  I  at  Saratoga,  N.Y.  Mr.  Ross  has 
The  war  period  did  much  for  Canadian  manufacturing  in  enlarging  the; also  taken  a  house  at  Saratoga  and 
market  in  the  era  of  heavy  exports  and  domestie  extravagance.  That  per- j  will  reside  there  for  the  entire  month  IV.  J.  CLI  FF, 

iod  has  given  a  ttrm  foundation  for  many  an  industry  that  previously  was  |  of  August,  a  custom  which  he  has 

at  least  in  an  uncertain  condition.  Surpluses  and  conserved  funds  haive  i  followed  for  several  years  past.  to  the  King  Edward  Hotel  in  Tor- i 

enabled  some  oompauies  to  continue  their  dividend  disbursements,  and  i  — -  j  onto,  and  w  ill  have  it  in  operation  , 

there  are  doiilitless  many  cases  where  this  can  be  carried  on  until  there  j  C.  R-  'Whitehead,  President  of  the- early  next  September.  j 

is  business  recovery  and  a  normal  market  again.  Wabasso  Cotton  Company,  I.iniited,  is  It  is  proposed  to  rush  construction 

In  view  of  these  circumstances  the  following  table  will  be  of  interest,  credited  with  having  been  the  great-  nf  *he  Mount  Royal  Hotel  and  the  i 
showing  the  working  capital  position  of  a  number  of  leading  Canadian  est  factor  in  the  upbuilding  of  Three  arrangements  already  being  made  by 
companies  before  the  war  and  since  the  war  ended.  The  years  1914,  1918,  Rivers  as  an  important  industrial  ih®  Directors  will,  it  is  hoped,  re- I 
1919  and  1920  are  taken  for  purposes  of  comparison,  and  are  approximate,  centre.  The  Wabasso  Cotton  Com-  suit  in  their  being  able  to  turn  the  | 
because  in  some  cases  the  llscai  year  of  the  company  ran  a  few  months  P‘iuy  &nd  its  associated  concern.-,  in  R®w  building  over  to  the  hotel  In-  , 

into  the  following  year.  It  will  be  seen  that  the  year  1920  found  u  cou-jfh®  textile  field,  together  with  the  4®T®Fi-s  by  the  month  of  .nine,  1922.  I  CHAS  G  GBEFXSHIFI I>S 

siderable  number  of  companies  in  the  best  position  in  regard  to  working  "  ®.v®KAinaek  Pulp  &  P.aper  Company,  -  •  .  ... 

capital  which  they  had  enjoyed.  In  other  cases,  there  had  already  occur- 1  "'itb  il®  large  pulp  mills,  not  only  General  Erie  McCuaig,  of  the  firm  solving  of  these  difficulties  which 

red  a  decrease  which  by  this  time  may  be  still  more  pronounced.  In  somei^®ve  served  to  give  a  great  deal  of  of  McCuaig  Bros.  &  Co.,  membors  constitute  Mr.  Greenshields  present 

cases  companies  are  known  to  have  suifered  seriously  since  the  last  annual  I  at  that  centre,  but  have  Montreal  Stock  Exchange,  who  lias  task  in  connection  with  the  Qnebec 

reports  were  published,  but,  as  details  in  those  cases  are  not  available  at'  resulted  in  other  industries  appre-  been  ill  for  some  days,  is  reported  to  Railway. 


RENE-T.  tECLERC 

INVESTMENT  BANKBR 

MONTREAL  QUEBEC 

190  St.  Jamas  Stre«t,  7S  St.  fetar  SIraaL 

(Establishal  1901) 


Parker  Motor  Car  Co. 

'  Limited 

Formed  for  the  Purpose  of  Manufacturing 
,  the  Canodian'M^de 

PARKER  AUTOMOBILES  ^ 
PARKER  MOTOR  TRUCKS 

Officers  and  Directors: 

President  -.Slit  AlJ-tXANDGE  BKItTRAM,  Montrea'. 

Pres,  John  Bertram  &  Sons  Co,  Llmltod. 
iBt  Vlce-Pres.  —W.  II.  PAltKKR,  Montreal. 

Manager,  Chipinan.  (Canada),  Limited. 

2nd  Vtce-Pres.  —If.  A.  IIKRTllAM,  Montreal 

Sec'y-Treaaurer.  Canadian  Die  Castinr  Co.  Limited. 
Sec'y-Treae.  — KRNNF.TH  F.  RBWAR. 

Industrial  Counsellor.  Montreal. 


cases  companies  are  known  to  have  suifered  seriously  since  the  last  annual 
reports  were  published,  but,  as  details  in  those  cases  are  not  available  at 
this  time,  the  spectator  must  content  himself  with  the  use  of  the  figures 
so  far  published.  In  a  few  instances,  marked  by  au  asterisk  (•),  current 
llabiMties  exceeded  current  assets. 


BUY  GOODS  IN  CANADA 


1V0RKIN(4  tAPIT.VI.. 

^  (rontinued  from  Fa^e  1.)  , 

Steel  Companies.  . 

1914  1918  3919  1920  |  The  followiug  is  the 

. $4,533,481  $14,625,648  $13,036,714  $10,448,013!'’®^°^''’  “lOPths: 

.  673,647  578,436  613,499  ^ 

.  5.110.595  12.233,59.5  11  952.841  11.440.744!'’^™® . *  4..,13(,88u  $  88,074.a54 


Dorn.  Steel  Corporation  . $4,533,481  $14,625,648  $13,036,714  $10,448,013 

Ontario  Steel  Products  .  673,647  578,436  613,499 

Steel  Company  of  Canada .  5,110,595  12,233,595  11.952.841  11,440,744 

Nova  Scotia  Steel .  154,833  10,065,079  7,671.558  6,445,856 

Textile  Uorapniiies. 


Tanaaian  Cottons 
Dominion  Textile  , 
Montreal  cottons  . 
Wabasso  Cotton  . 


May .  47,736,680 

April .  41,574.0,54 

March  ....  63,797,289 

Feb .  49,089.985 


WESTERN  CROP 
THOUGHTWORTH 
HALF  A  BILLION 


. . $  564.426  $2,001,380  $2,182,479  $2,801,065 1  T<.n .  Ki’oi/or7  ” 

.  729,735  6,779.463  6,002,415  6.398,471'  . .  51,844,8a7 _ . 


.  2,259,020  2,690,975 

.  591,038 

K<iuipmeiits  Cumpanies. 


3.567,232 

968,131 


1914 

1918 

1919 

1920 

Canadian  far  &.  Foundry 

_ $4,325,561 

$9,019,963 

$10,363,976 

$8,500,582 

:^anaUian  General  Electric 

...  6,792,397 

7.875,659 

8,044,348 

7,343,699 

^n.  Foundries  tz  Forging 
Canadian  Locomotive  . .  . , 

s  . .  2.45,977 

1.112,080 

1.089,047 

704,191 

...  567,333 

1.110,822 

1,664,675 

1,653,055 

Sawyer  Massev . 

.  ..  1..584,954  1,141.900 

Public  rtilities. 

901 ,200 

1914 

1918 

1919 

1520 

Barcelona . 

$1,297,757 

$2,840,497 

Bel!  Telephone . 

1.207„5:i9 

1.154.649 

$1,704.1  14 

Brazilian  . 

...  3,526,113 

3,177.153 

9,126.305 

11,078,718 

.'.".nada  .Steamsliip;; . 

..  212,222 

2.S;iG.251 

92!i.299 

469,694 

w'anadian  Pacific  Kj.  ..  . 

. .  46,695,583 

50.2.34,7.57 

60.728.122 

45,511,795 

Con.^uiiierG'  Gas . 

. .  ■'247,0411 

*112,807 

*400.801 

•578,839 

Juehee  Rv . 

.  .♦1,334.310 

*1.::30,399 

*1.15-4.907 

•1.511,988 

Porto  Rico  Kv . 

6,802 

212,7!i0 

107.457 

154.710 

Shawinigan . 

...  *65,919 

1,705,588 

1  <*2 

2,001.750 

Toronto  Rv . 

.  ..  *9.58  514 

137  384 

212  527 

tVinnipeg  Electric . 

. .  .*2,329,526  *2.499.'.i35 

Paper  Uonipunies. 

*3,047,041 

*3.073.667 

1914 

1918 

1919 

t‘J20 

\bitibi . 

..  .$1.4611,915 

$  700,725 

$1,593,459 

$1,261,372 

Bromplcn . 

1,813,793 

1.818.083 

2.181,354 

Toward  Smith . 

75,2-G 

461.271 

1,543,360 

...aurentidc . 

...  1,473,205 

4.717,901 

5,382.046 

8.498,230 

Price  Dro.s . 

.  . .  556,521 

2.764,123 

4,091,076 

3.S14.9GO 

Provincial . 

570.5(15 

692.574 

1,833,133 

Sioidon . 

..  578,054 

353,704 

*304.733 

•2.262,801 

31.  .Maurice . 

1.717,601 

2.455,361 

3.308,890 

Spanish  River . 

.  ..  341.539 

3,901, loo 

.6,793,884 

6,611,068 

IVaya.ganiack . 

92.100  1,221.000 

.Miscellaiicims, 

1  .‘,'96,072 

2,217,799 

1914 

1918 

1919 

1920 

Atlantic  Sugar . 

$  C5':.974 

$1,262,089 

$3,799,811 

P.  N'.  Burt . 

...$  578,658 

715,171 

995,689 

1,378,054 

Canada  Bread  . 

...  170,847 

272. 

198,405 

270,718 

Canada  Cement . 

..  1.931.547 

3.359,077 

2.421,292 

2,576.334 

Dominion  Canners . 

...  438,164 

1,333,209 

855.710 

790,379 

Ilapic  Leaf  .Milling . 

..  678,644 

2,354.863 

3,252.765 

3.482,541 

Ilonareh  Knitting . 

. .  436,980 

■191,122 

732,027 

583,051 

National  Breweries . 

2,033.662 

1,851,507 

696,136 

Pacific  Burt . 

38,738 

;»0,560 

121,224 

133,3.53 

I'uckftt  'I’obaeco . 

..  1.707.907 

1,863,232 

2,028,720 

2,117,238 

Total  ....$296,180,748  $451,062,530! 

Larger  Inipurts.  j 

As  the  process  of  deflation  has  | 
gone  further  In  the  United  States  j 
than  in  almost  any  other  country,) 


NADA  I  lif  rOTFREI  AHftD  ' ®oin®  until  about  August  24th. 

!  Vw r  A  I  rlf N  outlook  for  n  big  crop  has  al-i 

>  1.)  !  »■■■»  WllWi  i  ready  produced  some  additional  ac-' 

« i.  '“dTUnilRUTU/nDTU'""^' 

I  I  riUUUri  I  ft  Ull  l  ri  Rhops  which  imve  been! 

;  j  W’orking  part  time  all  summer  are) 

88,0(  4.aj4  II  n  I  |b  ■  A||  I  |AE||nuH-  on  full  time  or  prettv  nearly 

A  H®l'0.ts  nom  tL  wholesale; 

62,994,3-0 i  I  ininl  n  VlkklWll  I  houses  fell  of  increased  buying  and| 

94.657.271  j  _  announce  a  general  feeling  of  con-  i 

!  Barring  Serioiu  Recessions  From  I  throughout  the  prairies.  j 

-  I  Present  Price  Levels,  Wheat  I  .. 

51.062.530 1  Yield  This  Year  Should  i,e '  ‘  HGI  BKS  ADTANt’K. 

i  Most  Valuable  of  Any  thei,.'''*'®  complia- 

d  .States:  ’"•y  JUO  Million  Bushes,  j  advance  of  2%  per  cent,  during  July, 

country  ,  ,  ■; -  '-•"f  .■  j  making  that  the  first  month  since 


SIR  Wlt.MAM  FRlrB.  Quebec. 
Pree.  Trice  Bros.  A  Co.  Limited. 
Hon.  Tree.  Tho  Union  Hank  ot  Can¬ 
ada, 

FRANK  W.  ROSS,  Quebec. 
Director  N.  S.  Steel  A  Coal  Co. 
Director,  Montreal  Truet  Co. 

T.  J.  DILLON,  Welland,  Ont 
Tree.  Standard  Steel  Conetruotlon  Co, 
Limited. 


HON.  nCDOLFR  LRMIBVX. 
Former  Pottmaetnr  Ueneial  ol  Can¬ 
ada. 

COL.  J.  A.  SCOTT,  Quebec. 
Anslo-Cenadlan  Leatber  Co. 

Free.  Can.  Molora  A  Machine  Oo, 
Limited. 

O.  F.  DOOTRB),  Montreal. 

Free.  Fairfax  Torglnse  Limited. 
Pres,  lirpburne  Droe.  Limited. 


'04>191  (jjg  conclusion  is  that  these  figures!  'f*^®***  fh(‘  Mlimipi*g  Hiireaii  itl. lire , -April  of  last  year  in  which  the  aver- 
1,653,055  represent  a  larger  volume  of  imports  i  ,,,.  rliianrial  liiii)‘>.)  j  age  lias  not  gone  lower.  Even  with 

.  than  the  figures,  as  compared  wirhi  Despite  .some  of  tlicithe  Increase  reckoned  for  July,  the 

those  for  other  countries  generally.  I  "  hlch  have  ;  been !  general  average  by  this  calculation 

1520  :  would  indicate.  There  has,  however.)  is  shows  a  decline  of  -879^  per  cent. 

.  been  a  very  great  decrease  in  im- ! 'J'®®*®'®  '  ''’I'  ik’iil  be  from  the  period’s  high  level  of  May 

1,T"4.1 14  ports  of  manufactured  products  from  ^  billion  dollars  1,  1920,  and  indicates  that  present 


As.suming  thr.t  there  will  be  no  I  August,  1914 


prices  are  only  3514  P®r  cent,  above 


THOS.  CRAIO,  Qusbee. 

Vlea-Pnaldcnt  and  Ocnaral  Kanasar 
Canadian  Motnra  aad  Machln*  Ca. 

Limited. 

JAMES  J.  CRAIG  Co.,  Limited 

InvfJtmtnt  Bankers 

Bank  of  Nova  Scotia  Building.,  263  St.  James  St.,  Montreal. 


WE  OWN ’AND  OFFER: 

Canadtan  Light  A  Pawer  Company  5%  Bonds  .  lAa:1 

Bell  Telephone  Company  of  Canada  B<%  Bonds  .  ISIi 

Montreal  Btroat  RaUway  CompaBy  444%  Bands  .  jett 

NtccI  Company  a(  Conadn.  Umllod.  Bonds  . .  IMA 

Toronto  Power  Company  6??,  Bonds  .  IBM 

Penmans,  Limited,  BC/r  Bonds  .  10211 

Canada  Steamship  Lines,  Limited.  .VS,  Bonds  .  IBI.'l 

Dominion  Iron  A  Steel  ('ompan,T,  I.imltrd,  IV%  Bonds  .  1039 

Price  and  full  particulars  an  application. 

The  National  Bond  Co.  (Inc.) 

Dominion  Kxprens  Unililing.  MONTRK.tL. 


196,96.5.  while  in  June  last  there  was  "  heat  yield  this  year  should  I  If  1  lt/|  I  IVI  1 1  |  lyi 

a  further  drop  to  $9,032,958.  During  taluable  wlii<b  the  wc.o,  JL/'V/iTAA JL  V 

the  thiee  months  ending  June  the  ®v®r  produced  It  is  notable 

value  of  this  class  of  imports  was  "l>®at-pr()du.  ing  areas  A  MI)  pr 

only  $29,770,1.53.  or  but  $7,000,000  '*»«  VeV 

more  than  for  March.  1020  alone. 

In  non-metallir  minerals  and  their  'J®v®loi>mcnts  during  he  next  two 
products  there  has  not  been  nearly  ®  '’®  “ 

as  marked  a  reduction,  due  no  doubt  '  -I?®  Th  tim 

to  the  fact  that  coal  has  not  been  "r.  1 ^  ®  -• 

reduced  very  much  in  price.  m  000  J.ushel  mark  m  j.roblematlral,  I  believe  in  view  of  he  conditions 

March.  1920,  the  value  of  this  class  ”  *‘'®’’®  ‘''■®  "‘V''  l'*-®''ailed  in  all  brunches  of 


DOMINION  STEEL  CORPOR  ATI  ON 

AND  CONSTITUENT  COMPANIES 


ANNUAL  REPORT,  1921. 


To  the  Sliarelioldcrs;  fitable  operation  of  the  Steel  Plant  in  that  our  extravag.int  habits  are 

I  believe  in  view  of  the  conditions  I  under  e.xisiing  conditions.  slowly  but  surely  giving  place  to 

wbifli  prevailed  in  all  brunches  of  Uor  the  last  sixty  days  our  oper-  economy  and  hard  work,  and  I  be- 


plled  25  per  cent,  of  the  total  vab 
of  imports  from  the  t'nited  States. 


informed  sources  it  is  stated  that  llic  u®  regards  ilie  Riitisli  niuiket,  Uiolto  hold  the  Riitish  market,  but  I  am  a  growing  country,  po.ssessing  vast 


Irom  the  foregoing  It  is  quite  cvl- 1  "G1  not  be  equal  to  that  of  contraction  having  lieen  hrouglitl  in  hope.s  that  gradually  our  coal  will  natural  reaource.s  awaiting  develop- 


378'o'4  ‘’®'"'  while  imports  from  the 

■  United  Stales  are  being  cut  down.  “  ' 


about  by  the  se  rious  depression  in  lind  a  market  in  some  of  the  other  inent.  Present  world  conditions  and 


there  will  not  be  a  reduction  to  the 


Hesl  .Ireas  Sown. 


Great  Rrllain,  and  by  the  keenness  of  European  countries. 


national  needs  render  such  industrial 


Continenta!  Eiiropi'an  eonipetiilon. 


In  this  connection  I  wish  to  call  to  financing  exceedingly  difUcult  of  ac- 


On  the  otlier  hand  central 


.\'everthele.s.s,  during  all  these  try-  the  attention  of  the  holders  of  jire- 1  complishinent,  tmd  the  taxes  imposed 


♦Current  liabilities  exceed  current  assets. 


Record  Trade  Baiaiiee. 


[‘‘it  '■aise  pretty  nearly  as  much 

_ . _ h®  ’  ''''®‘’  '■®®°'’‘’  grain  as  was  produced  the  year  pre- 

|N.Y.  BROKERAGE  HOUSE  ,, 

OPENS  LOCAL  OFFICE '  f r Sr r £ 


katchewan  which  is  probably  the  lug  time.s  your  Company,  the  Doinin-  ferred  shares,  the  fact  that  the  state-  on  Corporation  earnings,  and  upon 
best  producing  area  in  the  wck  has  ion  .Sti-el  Cntporatlon.  as  one  of  the  nient  for  the  past  fiscal  year  sliows  tho  incomes  of  individuals  iiave 
sown  wheat  very  liberally  this  year,  greatest  industrial  institutions  in  that  the  dividends  on  your  sliaies  diverted  into  the  national  treasury 
and  the  influences  have  been  con-  Canada,  has  endeavored  to  maintain  for  the  three  companies  named,  were  funds  ordinarily  available  for  Invest- 
ducive  to  a  big  harvest.  Southern  opmations  at  the  largest  capacity  earned  live  times  over.  I  need  not,  uient  in  new  securities,  and  for  the 
.Manitoba  appears  to  be  generally  in  possible,  rceo.gnizlng  its  obligations  of  course,  emphasize  the.  fact  that  extension  of  plants.  1  believe  that 
good  condition,  and  northern  Alberta  'h®  country,  and  to  its  employees,  business  conditions  are  ino.st  inisat-  those  heavy  taxes  are  very  seiiousiy 
will  raise  pretty  nearly  as  much  “Ud  you  can  more  readily  appreciate  isfactory  at  present,  and  in  view  of  curtailing  the  extent  of  industrial 


rHE  “®>JsiNE|s’-  Y.  BROKERAGE  HOUSE  this  year,  the  balance  in  her  favor 

iLix  1  i:.ixri\iou  rtr*i.a,o  ■  ckcaai  «^»"i.aM,on  the  fir.st  six  months  having  been 

-  I**??  ’•>  I  OPENS  LOCAL  OFF  CE  ?248  ,766.001.'.  It  is,  however,  coming 

1600,000  on  its  own.  .Meanwhile,  |  fcirv  ■.wrib  i  IWh 

IS  the  huge  Chippawa  power  pro.iect  1 122,000.000.  But  with  exports  falling 

tears  completion,  it  is  gradually  be-  The  brokerage  house  of  E.  H. |  to  Republic,  as  they  will  do 
ng  realized  that  it  provides  1,000,000  Clarke  &  Company,  with  head  offic®!  during  the  remainder  of  the  year 
lorse-power  more  than  there  can  be  at  3  Hector  .Street,  .New  York,  has  ex-|  compared  with  the  same  months  last 
.ny  possible  call  for  in  Ontario,  and  tended  to  Canada  and  the  (’anadian  I  yg^j.  jbe  balance  during  the  Fall  at 
hat  unless  Ontario  helps  Us  Ameri-  end  of  their  business  will  be  con-ij^^gt  will  undoubtedlv  go  quite 
an  competitors  by  exporting  this  ducted  under  the  name  of  E.  H.iu®  '  n,.  n.T!.inct  ranaHa  ’  The  riairn? 


i-o.  tliis  when  I  tell  you  that  the  Domin-  (bis  it  is  all  the  more  gratifying  to  operations  in  this  country;  are  dls- 
ion  .Steel  Corporation  disbursed  in  be  able  to  say  to  you  that  for  the  touraging  new  development,  thus  ro- 

. .  be  wages  and  salaries  last  year  the  sum  quarter  of  the  current  fiscal  'lucing  employment,  and  at  the  same 

Of  that  there  is  no  longer  $21,839,285.25.  year  ending  June  30th,  the  Dominion  lime  they  are  unfortunately  falling 

TV,,—  ,h„  «  i,„i,.  nf  tbe  llarnioiiloiis  Iiidiistrinl  Reinnoii.s,  .steel  Corporation,  after  providing  for  to  obtain  the  purposes  for  which 


train  as  was  produced  tlie  year  pre 


♦  ,  Yi.’  ..  .  been  adequate,  but  even  In  the  beat 

away  to  the  Republic  as  they  will  o 

during  the  f®™®’'''’®'’  '^e  year  been 


west  the  fain  for  the  most  imrt  has  '’'®  important  depreciation,  sinking  funds,  and  bond  they  were  Imposed,  that  is,  the  ellm- 

becn  adequate,  but  even  In  the  beat  I'.ranches  of  your  (  ompany  s  opera-  interest  lias  earned  at  the  rate  of  inatlon  of  individual  waste  and  a  re- 
districts  there  are  little  pockets  here  over  three  times  the  amount  required  turn  to  pre-war  economics, 

onu  ihr.r^  rirnnpht  i.ns  ®mployces  ol  joiir  iiines  .ire  ,  Davmcnt  of  the  combined  divid-  Fundamentally.  conditions  are 


. ^  . — - -  v  yggr,  the  balance  curing  tne  ran  ai 

hat  unless  Ontario  helps  its  Amen-  end  of  their  business  will  be  con-ij^^gt  will  undoubtedlv  go  quite 
an  competitors  by  exporting  this  ducted  under  tbe  name  of  E.  H.j  heavily  against  Canada.’  The  rising 

lower  to  Detroit  the  cost  of  supply-  (  larke  &.  Company,  Limited.  ;  exchange  will,  to  some  ex- 

ng  the  residue  to  Ontario  consumers  m  addition  to  their  office  in  eheck  imports  from  the  United 

rill  be  so  heavy  that  tho  rate  must  ronto,  Clarke  &  (’o.  have  secured  c,  ,  but  it  will  hardly  check  the 

ilther  be  increased  to  a  prohibitive  very  commodious  premises  in  the,bHn^[’  !  of  n«essaries 
Igure,  or  it  must  be  supplied  aw’ay  Marcil  Trust  Building  on  Victoria)  ^oal  the’ trade  re- 

ihlow  cost  and  the  deficit  added  to  souare  Alterations  are  at  nresenU  to  coa  ,  n 

square.  Aiieiauoim  are  ai  presenx  disclose  in  a  striking  manner 

taxes.  .being  made  to  the  Beard  Room  andl  .v,-,  ,■*  ^nciinL,  the  nennla  of 

Ontario  citizens  are  being  burden- 'o.ber  offices  and  evcrvthine  is  being  costing  the  pe  p 

.d  with  heavier  and  still  heavier  ““er  ornccs  ana  everyuiing  is  neing  ;  Durln.g  the  12  months  end- 

Ki  wiin  Heavier  ana  siiii  neavier  done  with  a  view  to  the  greatest  con-  ioio  tbe  value  nf  these 

axes  to  support  the  business  enter-  venicnce  and  comfort  of  the  Investing  w  ee  ^ ^ 

irises  of  its  Government.  Premier  ZblT  ;  imports  was  $65,000,000;  during  the 

_  _ -.1 _ _ J  i*-.-*  piiDiiC.  I  19  mnnthK  It  wfia  166.1)12.000: 


ready  c> 
in  the  % 
cases. 


I  extended  until  the  1st  of  February 


e  west,  but  they  are  all  isolated  were  comDelled  in  three  months,  facturers  for  the  few  years 

In  .Manitoba  and  Saskatch-  November,  1920,  to  negotiate  a  new  .On  Ist  August  the  British  Em-  w^ou Id  bring  remarkable  results  in 


1  n'Txt  *^12  mon^s’’*irwas’ $6^612  000^  harvesting  is  not  expected  to  be  gen-  rapidly  driftlngL  and  iinqnesHonably  holders  of  6  p.c.  Prefomice  Shares  pracUce  of  eve^”«con- 

next  12  noonths  It  wms  $66,612.0 10,  eral  before  the  third  week  in  August,  a  contract  much  more  satisfactory  of  thi®  f  orporatlon  oi  ot  the  7  p.c.  recognize  also  that 

but  during  the  12  months  end  ng  Harvest  Uroii.  to  the  Company  would  have  been  ar-  Preferred  Stock  of  the  Coal  and  Steel  »“behig  redUMd. 

June  last  there  was  a  jump  to  ,,,  rived  at.  Your  officials  realized  Companies  who  desire  to  c.xchanga  labor  will  fur- 

615.000.  Assuming  that  the  rate  of  To  harvest  the  present  c  op  will  ^b.-^t  the  contract  would  be  a  great  may  forward  their  certificates  to  the  “le  cost  ^  labor  w^i^ 

exchange  was  but  12  per  cent.,  this  require  about  45,000  farm  laborers  bardshlp  on  tbe  Company,  particu-  Prudential  Trust  Company  and  re-  effleionev  and  bv  f^thef 


harvesting  is  not  expected  to  lie  gen- 1  rapidly  drifting,  and  iinqnest 


t  we  should 
on  through- 
country  d«- 


■ect  taxation,"  w  hich  be  apparently  i 
las  in  mind.  Quebec,  in  hapj'ier 
lircumstances,  may  well  rejoice  that  | 
Is  Provincial  Government  has  had 
he  good  sense  to  steer  clear  of  State  I 
»usiness---or  rather  State  bank-  j 
uptcy — enterprises.  It  may  be  that  I 


dian  busines.''. 

The  other  ( 
are  located  a 
Detroit,  Hart 
and  Toronto.  : 
services  will  1 
head  office  at  i 


luebec  will  profit  by  gojpetiiinj;  me  "Hb  a.  1  of  the  branches.  ■  cussing  the  high  cost  of  living.  But  j  brought  in  from  the  east.  sisting  that  under  no  condition  must  strenuous  readjustment.  income  of  the  wage  o  n  r  ^ 

sore  than  the  example  of  the  On- !  ‘  ,xr  '  the  coal  bill  is  a  stern  reality,  espe-j  The  estimate  is  that  Manitoba  can  permit  a  stoppage  of  the  produo-  baps  some  of  us  may  b.iv .  -  maintain  approximately  an  equa 

ario  Government,  for  as  Sir  John  I •  OH,  INTERESTS  'dally  during  the  winter  months. I  furnish  6,(i0fi  of  the  15.0'Mj  hands  rc-  tlon  of  coal.  Consequently  a  new  Pated  a  year  ago  that  something  purchasing  power.  .  .  , 

Villlson  has  publicly  warned  the)  MUKKNZIh  RItER  DIST.  effect  of  the  exchange  in  deter- 1  quired  to  handle  its  crop.  .Saskatch-  contract  was  entered  into  effective  this  nature  would  occur,  not  even  Finally,  we  must  recc^nize 

Intario  Government,  if  taxation  con- 1  .  '  mining  the  price  must  be  taken  into  j  ewan  will  not  provide  any  more  than  until  .November  30th  of  this  year,  tbe  most  farseeing  expected  that  any-  meeting  tbe8enew  <mnditlons,  LaM- 

Inues  to  increase,  the  position  of  «‘  _>"'®rests  are  report^  ^be  operators!  2,000  of  the  25,000  men  it  will  re- (and  I  may  say  that  our  relations  thing  quite  so  drastic  would  takeldian  Industry  must  be  satisfied  with 

nany  industries  in  Ontario  may  be  '^®  ^  i  should  announce  a  reduction,  it  |  quire,  while  Alberta  has  2.0i'0  of  the  with  our  employees  under  the  con-  place.  Undoubtedly,  however,  this  smaller  margins  of  profit,  and  aim  gt 

mfavorahiy  affected,  and  tbe  move-ltbat  has  s®"*  ®  i  would  look  as  though  a  part  of  itijOOO  which  will  be  needed  in  that  tiact  are  most  harmonious.  It  rau:<t  was  the  most  effective  manner  of  greater  production, 

aent  of  factories  may  he  towards  .‘"‘o  ’be  Mackenzie  di.tric  .  All  of  «  bfeaten  up  by  the  exchange. '  ar^  The  harvest  oxcu.-.don  trains  be  recognized,  however,  that  wages  bringing  costs  down  to  a  basis  that  For  the  Board  of  Directors 

luebec  Province.  Indeed,  many  can  which  fs  aStTure  to  rise  as  the]  ?rorn  the  east  will  commence  to  ar-  are  too  high  to  enable  us  to  produce  would  restore  confidence  and  the  re-  R.  M. 

ee  signs  that  that  movement  i.s  al-  'f'^®!"®® difftrent  oil  camps  in  .,^g.bs  go  by.  rive  on  August  8th,  and  will  continue  coal  at  a  cost  that  will  permit  pro-  suits  are  already  becoming  evident.  President, 

eady  under  way.  the  boutnern  btaies.  j  •*  t>  • 
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LK.LIGGETT 
BEGAN  CAREER  HADiOR 


DRUG  SALESMAN  IN  THEIR  HISTORY  REJQfCE  AT  CUT 


Founder  and  Head  of  United!  Railway  Statistics  Officially  Is- 


Drug  Company  Whose  At- 
>  tempts  to  Stand  Under  the 
^  Stock  Resulted  in  Transfer 
Personal  Assets  to  Trustees,  is ' 
Self-made  Man.  i 


sued  Show  1320  to  Have 
Been  a' Disastrous  Period  For 


Business  Developments  on  Pacific  Coast 


ASK  GOVT.  TO 
NAME  MANAGER 
TO  PROTECT  B.C. 


ASK  EXCLUSION 

ALL  ORIENTALS 


LUMBER  FREIGHT 


Steam  Railways,  But  Pros-  i  Decided  Improvement  in  Lum- 


pects  For  Current  Year  Are 
Somewhat  Brighter. 


Ottawa."  Canadian  steam  railways 
in  experienced  one  of  the  most  ’ 


•  Louis  K.  Liggett,  licad  and  founder 
of  the  United  Drug  Company,  the 

heavy  decline  of  which  stock  in  value :  unfavorable  years  in  their  history 

has  lorced  him  to  transler  his  per-  states  the  preliminary  report  on 
sonal  ass»ts  into  the  hands  of  railway  .statistics  for  the  year  ended 
trustees,  \.as  horn  tortj-six  years  up(.,unl)cr  ill,  1!)20,  issued  by  the 


her  and  Shfngle  Orders  Ex¬ 
pected  as  Soon  as  Reduced 
Rates  Come  Into  Effect— RailL 
roads  Come  Into  Market  For 
Lumber. 


ago  in  Detioit,  received  his  early  1)U3- 
intess  training  as  a  salesman.  Ili.s 


Transportation  Brancli  of  the  Dom¬ 
inion  Bureau  of  Statistics.  The  ratio 


\ancouver. — There  is  rejoicing  in 
the  camp  of  British  Columbia  lum¬ 
bermen  when  ihe  new  schedule  of 
freight  ratc.s  on  lumber  and  shingles 


experience  in  manufacturing  and  dis-  of  operating  expenses  to  the  operat- ;  was  received,  showing  a  marked  re- 


tributing  a  headache  remedy  suggest¬ 
ed  to  him  the  big  possibilities  in  co¬ 
operative  manufacturing  and  niar- 
eliandising  of  drug  store  goods.  Ap¬ 
plication:  of  this  principle  resulted  in 
h^  promotion  from  salesiiiaii  to 


ing  revenue  of  Canadian  roads  was'dnetion  in  transcontinental  freight 
lb7.17  jier  cent,  in  1920,  as  against'  rates  on  lumlier.  The  date  for 
92.2  per  cent,  for  1919,  and  compared  bringing  this  new  tariff  into  force 
with  an  average  of  71.0  per  cent,  fori  has  not  been  set,  but  lumbermen  an- 
the  period  1900  to  1917.  inclusive,  the  i  ticipate  a  decided  improvement  in 

range  for  these  eighteen  years  being'  lumber  and  shingle  orders  as  soon  as  j  did  not  nsc  their  powers  in  the  mat- 


j  Vancouver. — Exelusion  of  all  Or*- 
I  entals  was  called  for  in  a  resolution 
i  adopted  at  a  meeting  recently  of 
'  various  associations  called  by  the 
I  Trade.s  and  Labor  Council  to  discuss 
prevention  of  the  penertatfon  of  in¬ 
dustries  in  Briti.sh  Columbia  by  Ori¬ 
entals.  TIic  resolution  is  to  be  cir¬ 
culated  among  a  large  number  of  or¬ 
ganizations  with  a  view  to  receivln.g 
further  ondorren;ents. 

It  was  decidod  that  a  meeting 
should  bo  held  next  month,  after  re¬ 
plies  had  been  received  from  these 
organizations,  to  discuss  the  matter 
further. 

"Wjiilc  tlie  bread  line  was  made  j 
up  of  returned  British  soldiers,  there  i 
were  no  Orientals  in  the  line,  for  ‘ 
they  were  growing  fat  holding  down 
good  jobs.”  said  Mr.  I.  Nixon,  of  the 
International  Brotherhood  of  Car¬ 
penters. 

;\rr.  Cecil  Rhodes  said  that  he 
could  not  understand  why  the  judges 


Delegates  to  Associated  Boards 
of  Trade  of  Vancouver  Island 
Pass  Resolution  Urging  That 
Expert  Traffic  Man  be  Ap¬ 
pointed  to  Guard  Province’s 
Freight  Interests.  I 


BO>fDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 


B.C  Permanent  Bldg., 
VICTORIA.  B.C. 


BRANCHES; 

201,  Central  Bldg.,  16,  Eldon  Street, 
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(.eneial  Manager  of  the  Chester  Kent:  from  (j.j  7  cent,  to  74.4  per  cent.'  the  date  is  announced. 
Compan.v  of  Boston.  |  According  to  the  United  State.'! 

^''^'“Sists  a.sj  jjoreau  of  Railway  Economics,  Ihe 
sRiokholdei s,  he  founded  the  United  1  ratio  of  the  American  Rail 

Drug  (  omi.any,  having  a  manufac¬ 
turing  plant  in  Boston.  In  lilleen 


years  the  company  had  made  such  a 
success  that  its  cafiilal  was  $52,500,- 
000. 

When  tlie  'Winchester  Arms  Com¬ 
pany,  following  the  war,  sought  dis¬ 
tribution  for  the  peace-time  products 
of  its  increased  factory  space,  .Mr. 
I.iggott  obtained  the  largest  individ¬ 
ual  interest  in  the  company.  The 
establishment  followed  of  a  chain  of 
Wincliesier  stores  in  principal  Last-* 
ern  cities,  which  had  been  added  to 
from  time  to  time  until  recently, 
.Munition  plants  were  changed  into 
hardware  factories. 

Big  Drug  M(*rger. 

In  .lime  of  last  year  it  was  an¬ 
nounced  that  the  United  Drug  Com¬ 
pany  liad  acquired  all  of  the  ordin-| 
ary  shares  of  the  Boots  Pure  Drug 
Company,  l.td.,  of  l.ondon.  Eng.  a! 
new  subsidiary,  l.iggotl's  Interna- i 
tional  Ltd.,  was  formed,  to  wliicli 


opeiatiiif 

ways  for  1920  was  93.59  and  for  1919 
85.25.  •  I 

The  prospects  for  1921,  says  the  I 
report,  are  somewhat  Jirigliter.  Tlie  I 


According  to  tlie  new  schedule  the 
rates  will  be  reduced  on  lir  to  95 
cents  from  Pacilic  coast  points,  to 
New  England  territory;  90  cents  to 
.\ew  York,  Baltimore,  Philadelphia 
and  Norfolk,  Va.;  and  80  cents  to 
Pittsburg,  Buffalo,  Wheeling  and 


monthly  operating  reports  for  Jan- -Erie,  Pa. 
iiaiy.  Eeliruary  and  .March  show  a|  Canadian  goods  will  follow  the  new  |  over  700*riunese  are  employed.  The 


ter  of  expulsion  of  undesirable  citi 
zens  and  liave  all  Orientals  convicted 
of  dope  selling  deported. 

A  repori  from 
mittce  of  tlie  Trades  and  Labor  Coun¬ 
cil  stated  tint  tailor  shops  in  Van¬ 
couver  employed  56  “boss”  Chinese 
and  Japanese,  with  a  fair  average  of 
three  employees  to  each  shop.  In 
hotels  and  restaurants  of  the  cltv 


the  Asiatic  Com- i 


Vancouver. — British  Columbia  has 
lost  many  thousands  of  dollars  and 
its  industries  have  been  severely 
handicapped  liecause  it  has  neglected 
to  appoint  anyone  to  watch  Its  inter¬ 
ests  respecting  freight  rates,  partic¬ 
ularly  in  re.spect  to  classification. 
Delegates  to  the  Port  Alberni  con¬ 
vention  of  the  Associated  Boards  of 
Trade  of  Vancouver  Island  were  in¬ 
formed  of  this  condition  by  Mr.  G.  H. 
Walton,  president  of  the  Sidney 
Board  of  Trade,  and  manager  of  the 


$37,000.00  CITY,  OF  TRAIL  7%  BONDS 
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Price  too  and  Internet 
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slight  improvement  over  the  same  |  early  date  and  it  is 

months  of  1920,  althoiign  they  show  I  expected  the  new  (  anadian  rate  will 
an  operating  deficit  for '1110  first  two;  eome  into  force  aooiit  the  same  time 
months  and  a  net  operating  revenue  I  aa  the  t  iiited  States  lines  quote 
of  only  $1,194,118  for  March.  I  tt^eir  new  rates. 

Of  the  56  railways  operating,  31  i  ...  ,  ,  .  .u  » 

paid  operating  expenses  and  25  h^d  a!  V  »|»f'crs>ood  that  he  present 
deficit.  Of  tlicse  31  roads,  after  pay-,  relatiomship  between  ceda  lumbei. 
ing  taxes,  interest,  rents,  etc.,  19  had  and  Jir  luiiihe r  w'l 

a  corporate  income  of  .$36,581,437. 1  ‘"'itei  maki 

The  corporate  loss  of  the  other  .-jt  ;  >  "jua  h .T 

roads  aiiiou«t..d  to  $79,66<..825.  Of|  w  i 

this  amount  the  Canadian  N'orf hern,  cen  s  o 

System  coi-porate  loss  W'as  $40,501,-;^“* 

705;  Canadian  Government  lines,  $9,- 1  h®  propliecy  made  that  the  rail- 
132,054:  Grand  Trunk.  .$4,519,809,  and,  roads  would  l,o  in  the  market  at  an  I 
Grand  Trunk  Pacific  $1 7,519,809, ;  ('any  dale  loi  liimoer  was  realized 
'i’he  corporate  liiss  of  tlie  Canadian !  reauily,  as  this  w  eek  the  Grand 
Government  lines  savs  the  reuort  *  Irunk  Pacific  Railway  advised  J.ho 
was^Vans7errt.rairas^^^^^^^^^^  and’hosi-j  <loe.s  not  include  interest  on  funded  i  market  that  that  road  would  be  in 

and  unfunded  debt.  Tlie  fi.giires  for;  Ime  tor  l«,o00.000  feet  of  mixed  stuff 
tlie  Canadian  N’ortlicrn  System,  liow-i  tills  summer,  but  that  several  million 


report  also  stated  that  there  were 
15  Chinese  and  60  Japanese  shops  'n 
Vancouver. 


Tlie  convention  passed  a  resolution 
I  urging  the  Government  to  appoint  an 
I  expert  traffic  manager  to  protect 
British  Columbia  intere.sts  from  fu- ! 
[  ture  losses  on  that  account.  ' 

"British  Columbia  to-day  is  at  a ' 
tremendous  disadvantage,”  declared 
•Mr.  Walton.  “.Mr.  .McGeer,  who  is  | 
acting  for  the  Province  before  the  | 
Railway  Board  regarding  freight  rate 
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Among  tho.se  present  at  the  meet-  i  eijiialization,  admits  himself  that  wej 
ins  were;  N.  J.  Thompson  and  J.  ! not  watching  classification  as  wej 
Allan,  Board  of  Trade;  J.  Crowder,  I  should.  The  trouble  i.s  that  most  of  i 


Retail  iMercliants’  Association;  Cecil 
Riiodes,  .Soldiers'  Counirl;  F.  Wclcli, 
Trades  ami  Labor  ('.oiincil;  B.  Show¬ 
ier,  International  Brotherhood  of 
Teamsters;  Alfred  G.  Pyke,  Army 
and  Navy  \eferans:  J.  Nixon,  Inter¬ 
national  Brottierhood  of  Carpenters. 


ness  of  tlie  United  Drug  Company  in- 
Great  Britain,  and  also  tlie  entire  j 

outstanding  stock  of  ihe  United  Ifriig  j  (''’('i'.  include  interest. 

Company,  Ltd-,  of  <'a;iada.  Tlmi  j,„^.  |,i, hleiids. 

United  Drug  ibimpony  accepted  in 
payment  for  these  assets  $2."oti,ooo 
at  par  of  ciasr,  B  common  stock  of 
Liggett's  International. 

'Ihe  aeiiuisltion  of  the  Roots  Pine 
Drug  Company  added  032  .slor**s  to 

the  chain  of  United  Drug  '  $36.o00;  Guehec  Central, 


feet  would  be  required  on  quick  de- 
I  livery.  'I’he  specltication  calls  for 
I  bridge  timbers,  depot  material,  car 
Only  seven  roads,  says  tlie  report,  j  construction  lumber,  crossing  planks 
declared  dividends.  'I'liese  w'ere;  '  ami  switch  ties,  and  delivery  must  be 
Canadian  Soiitheni,  SiOb.bbu;  cana-  tiuoted  at  points  on  the  line,  at  the 
dian  Pat  liic,  $29,227,270;  IlerefortL  i 
f.M.C.),  $32.0(111;  Ma.ssawippi  Valley, 


(B.  and  Me.).  .$24,000;  Napierville 


jjj.i  $169,b()0.;  Tlioiisand  l.siands.  $4,200. 
The  roads  earned  a  total  revenue 


brandies.  It  recejitly  w 
ced  that  the  latter  '..el  opened 
240th  store  in  the  U.iited  States,  liil 

Companv, ‘t'hroug  i  its  manutactu^-ing  |  jnc’ca-'c  183,340.496  over  1919 
^  '  •’  the  operating'  expenses  increased 


from  operations  of 


$491,938,857,  an 

lit 


department  in  Boston,  furnishes  pro  $37ft789  09'5  to  $478(J0'>823  or 

ducts  to  the  Rexall  Stores  operating  .Vo?:/ -oi r*'  om  $4/»,o j-,82.L  oi 

throughout  are  Unfed  States.  The  •'>'  operating 

scope  or  US  operations  has  been  in-^  a  decrease 

dlcatC  by  the  fact  that  it  turns  out  i  ifi < ,X(3.-bj.  re  ■ 

.rtore  tlum  5000  different -kinds  of  !  Alter  paying  taxes.  $9  553  990  m- 

"  .  •  -  . .  —  I  terest  of -1011(100  niirl  unfunded  dolit, 

Liggett,  besides  ,  hein.g  Presi-i '^'>-'-l''2,^*79.  and  with  other  deduc- 
dent  and  Director  of  the  United  Drug 


(,'ompan.v,  is  li.".ted  as- a  Director  in  a 
large  number  of  other  important 
concerns,  including  hanks  and  insur¬ 
ance  companies,  among  them  the 
John  Hancock  Mutual  IJfe  Insur¬ 
ance  Company.  IJbcrty  Mutual  In¬ 
surance  Company,  National  Shawmut 
Bank  of  Boston,  Regal  Shoe  Com¬ 
pany,  United  Candy  Company  and 
the  Winchester  Repeating  Arras 
Company. 


REDUCED  RATES  FOR 
HARVEST  WORKERS 


at  .North  Bay  and  at  Montreal. 

Ileiiilock  for  Curs. 

On  bridge  timbers  it  is  expected 
Hint  this  material  will  have  to  go 
forward  inside  a  month,  as  the 
bridges  arti  in  bad  condition,  occa¬ 
sioned  liy  delays  in  the  arbitration 
negotiations,  and  the  company's  in¬ 
ability  to  place  orders  for  repair  ma¬ 
terials. 

Clear  hemlock  is  particularly  re- 
(luested  for  siding  fieiglu  cars. 


DRAW  UP  TENTATIVE 
SCALE  OF  WAGES 


Vancouver.  —  “We  have  found  in 
some  trades  a  wide  difference  of 
opinion  existing  between  employers 
and  employees  as  to  the  period  re¬ 
quired  to  learn  some  occupations," 
stated  J.  D.  McNlven,  chairman  of 
the  Minimum  Wage  Board,  after  a 
ronfcrence  with  employers  and  em¬ 
ployees  of  various  trailes  held  here 
recently. 

With  the  object  of  establishing 
wages  and  conditions  of  employment 
for  female  learners  and  inexperi¬ 
enced  learners  in  the  various 
Iiranches  of  tlie  manufaeturing  in¬ 
dustry,  the  lioard  has  drawn  up  a 
tentative  schedule  of  wages  and  held 
public  meetings  at  Victoria  and  Van¬ 
couver  in  an  effort  to  arrTve  at  an 
equitable  settlement. 

"riio  jnatter  is  still  under  consid- 


shoiild.  The  trouble  is  that  most  of 
us  are  in  the  dark  on  that  subject.j 
Only  a  specialist  can  understand  it. 
All  I  know  ic  that  the  situation  s 
bad.  Under  present  conditions  we 
have  simply  got  to  trust  to  the  rail¬ 
ways,  and  we  have  done  that  in  the 
past  to  our  sorrow.” 

Mr.  Walton  added  that  big  private 
corporations  had  found  it  worth 
while  to  engage  freight  experts.  The 
Province  lacked  any  enterprise  suffi¬ 
ciently  large  to  warrant  that  course, 
but  he  felt  that  it  was  of  vital  im¬ 
portance  that  the  Province  as  a 
whole  should  act. 

The  convention  also  went  on  re¬ 
cord  as  being  oppo-sed  to  continuance 
of  present  freight  rates. 

H.  I>.  Excuse  Gone. 

“The  excuse  about  the  high  cost  of 
living  has  gone,”  declared  Mr.  Wal¬ 
ton.  “I.umber  has  sagged  to  Its  pre- 
w'ar  price  level,  yet  the  rates  are 
doulile  what  they  used  to  be.  They 
are  much  higher  than  before  the 
war." 


S.  H.  Adamii,  B.A.  I.  F.  Fitch,  B.A 

ADAMS  &  FITCH 

BARBISTF.BS  AMI  SIU-ICITORS 

Eaatcrn  Funda  required  for  Alberta 
Loans.  Interest  8%. 

59-60.A  Union  Bank  Building 
Cable  “ADFIT''  CALGARY,  ALBERTA 


its  repre.sentations  for  the  outfitting 
of  the  Outer  Docks  at  Victoria  as  a 
lumber  assembling  plant  for  the 
whole  Island. 


Lumber  Loading. 

“One-third  of  the  Province’s  ex¬ 
port  trade  in  lumber  is  done  by  Van¬ 
couver  Island  mills."  declared  Mr. 
'V^alton,  "and  yet  we  have  in  Vic¬ 
toria  the  spectacle  of  a  $4,000,000 
dock  standing  Idle  while  Island  lum¬ 
ber  Is  being  shipped  to  Vancouver 
for  overseas  loarllng.” 

Mr.  Walton  explained  that  except 
at  Genoa  Bay  and  Chemainus,  the 
I  Island  lacked  adequate  lumber  load- 
Mr.  John  \V.  Coburn,  of  Nanaimo,  ing  facilities,  so  the  majority  of  the 


R.  E.  McArthur 

Grnd.  in  Mining  rtneineerlnR. 
Over  7  yenra*  experience  In 
Western  Cnnnda  Oil  Develop, 
ment.  Personal  InvratiRntlon  of 
Ft.  Xiormnn  Field  already  made. 
Inquiries  sollelted. 

715  Excelsior  Life  Building 
TORONTO 


LARGE  TRACT  OF  LAND.  WAREHOl'SE 
SITES  AND  CITY  I'ROPERTY 

Inqiure 

CAMPBFXL  &  SCH.4DEK 

Winniprf  sad  Viocsuvtr  Ollicci 


311  Mclaljirc  BIk. 
WINNIPEG 


72S  Rodgers  Building 
VANCOIVER 


Victoria. — Ratos  for  British  C.lum- 
bia  unemployed  to  the  harvest  fields 


p  I  tions  and  additions  to  income,  there 
was  a  corporate  loss  Of  $43,088,388, 
against  $14,928,686  for  1919. 

SaJiirl(‘s  and  Wages. 

Over  86  per  cent,  of  the  increase 
In  operating  expenses  was  in  .salaries 
aijd  wages,  which  increased  about  35 
per  cent.,  or  from  $233,323,074  to 
$290,431,221,  and  about  14  per  cent, 
was  in  the  eost  of  fuel,  which  in¬ 
creased  from  $52,663,334  to  $66,983,- 
301.  The  number  of  employees  in¬ 
creased  11,206,  or  6  per  cent.,  while 
the  fuel  consumption  increased  970,- 
842  ton.s,  or  10  per  cent.  The  rev¬ 
enue  freight  carried  one  mile  in¬ 
creased  2,942,584,394  tons  miles,  or  18 1  customary  Chinese  ties  7  inch  by  9 
per  ccnl..  but  the  passenger  traffic!  inch  by  8  feet  long,  but  they  would 
fell  off  137.013,216  passenger  miles,]  make  a  good  foreign  order  to  couple 
or  3.7  per  cent.  This  decrease  was'  with  the  side  lumber  requirements 


well  as  passenger  cars,  as  this  lum- |  said  Mr.  McNiven,  “and  an- 

lier  has  been  tested  out  and  proven  I  o<hqr  group  of  trades  will  be  taken 
satisfactory.  All  other  lumber  on  "P  shortly.  An  oportunity  w'ill  be 
the  specific.atlon  is  select  Douglas  lir,  "iven  to  both  employers  and  eni- 
roKgh.  for  permanent  bridge  work!  PloJT’cs  to  give  the  board  the  benefit 
and  well  squared,  free  of  clu.sters  ofj”^  their  opinions, 
knots  and  not  less  than  90  per  cent, 
heart  cubical  measure.  The  portion] 

of  nmteiial  for  far  eastern  provinces  rtiscussed  further  at 

m  this  order  may  be  shipped  by  the 
water  route  to  Montreal,  via  the| 

I’angma  Canal. 

Another  specification  but  one 
whioli  would  work  in  well  with  tiie 
Grand  Trunk  Pacific's  requirements  | 
is  that  of  10,000,000  feet  of  railway 
sleepers  for  the  ('hinese  Government 
Railways  with  delivery  at  'I'ientsin 
and  Nuchang.  These  sleepers  are 


held  that  tthe  present  depression  be 
ing  suffered  by  Vancouver  Island 
was  largely  due  to  exorbitant  freight 
rates. 

Mr.  B.  C.  Nicholas  questioned 
■whether  opposition  to  freight  rates 
in  general  was  not  too  broad  a  stand 
1  for  the  convention  to  take.  He  sug- 
I  gested  that  the  matter  be  placed  be- 
I  fore  Mr.  McGeer. 

[  “This  is  liigger  than  McGeer's 
I  task.”  said  Mr.  Walton.  “His  job  is 
.Mr.  .McNlven  could  not  state  a  def-  |  to  see  that  freight  rates  arc  equal- 
inite  lime  when  u  decision  as  to  a  ized,  not  reduced.  Mr.  f'arvell  has 
niininium  wage  will  be  arrived  at.  It  I  said  that  he  cannot  order  a  reduction 
later  until  there  is  a  public  clamor  for  it.” 

The  convention  decided  to  renew 


mills  had  to  ship  by  barge  to  the 
Mainland.  Much  of  the  business 
done  this  year  has  been  with  Japan, 
and  Japanese  vessels,  he  said,  re¬ 
fused  to  loan  on  the  Island  because 
of  lack  of  facilities. 

“If  we  urge  the  Canadian  National 
Railways  to  equip  the  docks  we  will 
get  action,”  said  Mr.  "Walton.  “They 
were  all  prepared  to  go  ahead  last 
Fall.  Then  the  depression  came  and 
the  mills  had  no  trade  offering.  The 
C.  N.  R.  postponed  everything.  The 
market  is  opening  up  again  now.  If 
we  take  action  I  think  we  will  find 
the  Canadian  National  ready  to  give 
U.S  ■what  we  want.” 
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caused,  not  by  fewer  people  travel- 


of  tlie  northwest  have  been  imnoiinc- !  Uue;,  Y„it  by  a  shorter  average  pas 
ed  by  Premier  Oliver,  as  a  result  of 
the  negotiations  for  cheap  rates 
wliich  the  Government  has  been  car¬ 
rying  on  for  some  time  with  the  rail¬ 
ways. 


of  the  Grand  Trunk  Pacilic. 

.4ustniliuu  Orders. 


The  rates  will  be  agreed  to  by  the 
t.'aTiadian  Pacific  and  the  Canadian 
National  at  the  meeting  in  Winnipeg. 
They  are  :  I'^’rom  Vancouver  to  Cal¬ 
gary  and  Edmonton,  $10;  from  Vic¬ 
toria  to  Calgary  and  Edmonton,  $1 1 ; 
from  Calgary  and  Edmonton  to 
points  east  in  Alberta  and  Saskat¬ 
chewan,  and  west  hut  not  including 
Regina,  Prince  Albert  and  Saska¬ 
toon,  one-half  cent  a  mile,  minimum 
50  cents  return  rate. 


senger  journey,  which  was  reduced 
from  7C.3  miles  to  68.6  miles.  I  Some  parcel  orders  are  coming  in  I 

Miles  of  road  operated  in  Canada;  every  few  days  from  Australia  and  i 
(luring  1920  were  39,196,  against  .\osv  Zealand  and  are  lieiiig  shipped] 
39,058  in  1919.  The  total  capital  of  on  the  regular  freighters  to  the  Anti- . 
all  roads  in  192(.i  was  $2,(188,222.267,  ]  jiodc's.  There  have  lieen  no  new  Cal- i 
against  $2,036,165,606  the  previous !  iioniia  orders  placed  locally  except 


year. 


LARGE  PLANT  TO 
’  LOCATE  VANCOUVER 


RAILWAYS  TO  BE 

BUILT  IN  YUKON 


Vancouver. — J.  P.  Bagan,  secretary 
of  the  National  Industrial  Corpora¬ 
tion.  Limited,  stated  recently  that  a 
contract  for  the  construction  of  a 
large  manufacturing  plant  is  soon  to 
be  let-  The  factory  will  be  located 
on  Industrial  Island.  The  building, 
■which  has- 'been  planned  be  the  board 
of  directors,  will  be  constructed  of 


Dawson  City,  N.W.T. — A  net  work 
of  liighwiiys  which  will  put  llic  de¬ 
velopment  of  Hie  north  country  to 
the  broad  jump  is  being  planned  by 
Yukon  and  Federal  authorities.  The 
i  junction  at  an  early  date  of  the  road 
I  system  of  tlio  Yukon  -  with  that  of 
I  Alaska  is  almost  certain,  following 
ja  conference  between  Col.  Steese, 
(  head  of  the  Alaskan  Road  Commis¬ 
sion.  and  Commissioner  George  P. 
McKenzie,  rhlef  executive  of  the 
Yukon.  Tentative  plans  Yvere  made 
for  the  joining  of  the  two  systems 
at  the  Alaska-Yukon  International 
boundary  in  the  Forty  Mile  placer 
district,  where  the  Glacier  Creek 
road  from  YTikon  meets  the  Walker 
Fort  road  of  Alaska.  Investigations 


for  lath,  ami  the  southern  market 
does  not  appear  to  be  able  to  gel  i 
lath  enough.  ] 

Four  of  the  large  logging  camps  ] 
with  headquarters  in  this  city  have 
closed  for  the  summer  months, 
claiming  that  there  are  too  many 
logs  in  the  market  now  to  make  the  i 
industry  a  healthy  one.  Their  con- 
tention  is  borne  out  by  the  fact  that 
llic  British  Columbia  market  now  has 
over  280,000,000  feet  of  logs  in  the. 
water.  ! 

Reports  from  northern  waters  in-j 
dicate  that  there  are  about  50,000,- 1 
000  feet  of  fir,  300,000,000  of  cedar  I 
I  and  70,000,000  feet  of  hemlock  lying 
in  the  water,  and  when  these  figures 
are  coupled  with  those  of  the  soutli- 
ern  part  of  the  province,  it  sho'ws  an 
,  enormous  quantity  of  logs  cut. 

In  the  northern  part  of  the  pro-' 
Vince  the  fir  logs  at  the  end  of  June 
showed  a  cut  of  81,5003)00  feet 
I  against  56.000.000  feet  at  the  end  of 
'  .May:  in  cedar  the  cut  was  24,000.000 
I  feet  at  the  end  of  June  and  26,000,- 
!  000  feet  at  the  end  of  May;  in  hem¬ 
lock  and  spruce  it  was  16,000,000  feet 
!  at  the  end  of  June  and  21,000,000  feet 
at  the  end  of  May;  and  in  other 
]  species  it  runs  about  3,000,000  feet , 

;  for  eacli  month.  This  makes  a  total  ] 
of  approximately  282.500,000  feet  of 


concrete,  with'  the  most  up-to-date  ;  are  being  made  by  the  Canadian  Fed 
equipment  of  machinery  and  all  mod-  i  eral  Government  which  may  lead  lo 
ern  conveniences.  The  purpose  for ;  a  50-mile  road  between  Mtiyo  City 
which  the  plant  is  lietng  cstaldislud 
Is  to  manufacture  rivctless  sickle 
knives. 

This  new  idea  was  created  in  Van¬ 
couver,  B.C.,  and  the  inventor,  -w'ho 
has  patented  the  new  device,  has 
made  application  for  patent  in  eleven 
countries  throughout  the  world.  The 

purpose  for  which  it  is  Intended  is  to  ^  -.r  i  . 

save  time  fo  rthe  farmer  in  changing  i  soh.  M.P..  Tor  the  Yukon,  Is  now  .n 
dull  or  broken  parts.  Sickle  heads 

and  sections  are  fastened  on  the  bar  ‘“7  1  f 

firmly  without  the  use  of  rivets  and 

hoW  perfectly  rlgid_  trader  The  United  .  States  Government; 

_  plan?  to  spend  $7,500,000  in  the  next] 

]]  ten  years  on  Its  Alaskan  system,  and  | 

I  has  ordered  numerous  motor  trucks,  ' 

j  tractors  and  other  modern  equip-  ]  The  revenue  of  the  Investment 
Since  the  company  was  incorpor- 1  nient  for  grading  and  gonTal  de- ! Corporation  of  Canada  (which  has 
ated,  which. was  on  March  12,  1921,  (y |  velopment.  Its  head  office  in  London,  England), 

number  of  encouraging  offers  have;  The  Canadian  Government  already  Tor  the  year  ending  30th  April,  1921, 
been  made  by  representatives  of  syn- 1  has  an  extensive  road  system  in  the  after  paying  management  expenses 
dicates  in  foreign  countries  to  act  ns ,  Dawson  district  with  about  700  mile.s  and  debenture  Interest,  was  £32,449 
(listrlbutors  for  this  new  prijduct  as  I  of  winter  roads  connecting  Dawson  sterling,  against  £31,234.  The  di- 
as  the  compan'v  can-furnish  |  and  White  Horse  and  175  miles ,  rectors  have  placed  £6,000  to  re- 
thein  in  large  quantifies.  Since  this  j  more  of  v/lnter  and  summer  ro-ids 'serve  and  recommended  dividend  of 
omcanlzation  -was  ■  estahllahed  tiie  j  connecting  Dawson  and  Mayo  City  1 6  per  cent,  on  ordinary  stock,  carvy- 

and  the  new  silver  camp  at  Keiiojing  forward  £5,768,  subject  to  cor- 
Hlll.  jporation  tax. 


tfjpng  conditions,  and  may'  bo  taken  | 
off  (juickly  and  new  ones  put  in  place  ] 
without  removing  the  sickle  knife ! 
from  the  machine. 


eastward  to  the  Fort  Norman  oil 
fields,  following  the  Stewart  River 
to  its  head,  thence  across  the  low 
divide  of  the  Rockies  on  the  old  In¬ 
dian  route,  and  dowm  the  Gravel 

River  to  Norman.  The  route  has ;  ,  ,  ,  .  .  ... 

been  used  by  the  Indians  for  many  ; 

years  for  the  transportation  of  meat  |  June,  agamsf  ...56,()00,000  feet 

and  furs.  Lieut. -Col.  Alfred  Thonip- i  May,  despite  the  fact 

that  both  cedar  and  hemlock  were 
reduced. 

It  is  not  anticipated  that  the  log¬ 
ging  camps  will  reopen  until  Sep 
tember  unless  some  very  large  or¬ 
ders  are  placed  with  the  mills  soon. 

INVESTMENT  CORP.  REYENUE. 


shares  bare  been  selling  at  $1,  which 
Is  the  par  value. 


Dunlop 

Big 

Mileage 
30  X  3l 
Tires 


Dunlop 

Big 

Mileage 

30  X  3i 


Every  one  of  the  tires  shown  above  is  made  of  the 
best  fabric  it  is  possible  to  buy — "Egyptian”  cotton.  They 
also  contain  the  same  quality  of  rubber  friction — the  won¬ 
derful  wear-resisting  tread — and,  in  every  other  respect, 
are  similar  except  in  size,  to  larger  DUNLOP  TIREIS. 

Many  cheap  30  x  31^  Tires  contain  "Peeler”  Cot¬ 
ton  and  other  shoddy  materials  which  might  be  com¬ 
pared  to  the  shoddy  used  in  cheap  clothes. 

* 

When  you  think  of  Dunlop  30  x  31/2  Tires,  think  of 
them  as  comparing,  not  only  with  Dunlop  larger  sizes, 
but  with  high-grade  woollen  clothes — from  which  you 
get  lasting  value. 

DUNLOP  FABRIC  TIRES  are  manufactured  by  a 
special  mileage-making  process.  This  process  places 
DUNLOP  FABRIC  TIRES  far  beyond  all  competitors  by 
adding  an  average  of  20%  more  mileage. 

Present  day  DUNLOP  FABRIC  TIRES  have  perfect 
sl^ape  and  balance,  stronger  side-walls  to  resist  curb  and 
rut  abuse  and  rim-cutting;  have  wear-resisting  anti-skid 
treads ;  special  wear-longer  fabric  treatment ;  larger  air- 
chamber;  greater  resiliency,  etc. 


Tires 


That  means  that  every  user  of  a  “Briscoe,"  "Chev¬ 
rolet,”  "Ford,”  "Gray-Dort,"  "Maxwell”  or  "Over¬ 
land”  car,  or  any  other  car  taking  30  x  31/o  tires,  has 
available  at  the  new  low  prices  DUNLOP  FABRIC 
TIRES  made  in  such  a  way  as  to  give  mileage  to  a  degree 
heretofore  unknown. 

When  you  can  obtain  high-grade  30  x  3%  Tire.9, 
made  by  DUNLOP,  carrying  practically  an  unlimited 
guarantee  as  to  workmanship  and  materials — and  at  such 
low  prices — why  take  a  chance  on  shoddy  or  "built- 
down-to-a-price”  30  x  31/^  Tires  ? 

When  you  buy  DUNLOP  30  x  3^2  Tires  you  do  so 
knowing  that  you  are  getting  the  best  30  x  31/2  that  long 
experience  can  produce. 

\ 

Be  watchful  of  the  seller  who  offers  you  big  dis¬ 
counts  from  fictitious  price  lists  of  tires  manufactured 
by  practically  unknown  makers  I 

Stick  to  a  reliable-made  tire  like  DUNLOP,  obtain¬ 
able  from  garages  and  dealers  everywhere  in  Canada — 
the  tire  preponderatingly  accepted  by  car-makers  as  ori¬ 
ginal  equipment — and  which  thousands  of  testimonials 
show  has  created  a  new  era  in  long  and  continuous  ser¬ 
vice  on  the  road. 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  LIMITED 

Head  Office  and  Factories  :  Toronto  -  Branches  in  the  Leading  Cities 
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Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Win<fy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields.  ' 

W.  ROSS  ALGER  &  CO. 
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Financial  Activities  in  West  Canada 

SMB  miE^C.P.OENlES  STREP  rYiS 
REM  RUSH  ANY  TRANSFER  HEAVILY  BOUND! 
TO  OIL  AREAS  OFaEVATORS  ON  ITS  REVENUEi 

I  Great  Slave  Lake  Free  From  Ice  |  Charges  by  Former  Employee  cf  I  Calgary  Returns  For  First  Six  ! 


0SLER,HAHM0ND&NANT0N 

WTNNIPEG 

St<>ck  Brokers  and  Financial  ^ents 
Insurance,  Mortgage  Loans 
Real  Estate. 


The  Northern  Transportation  Co.  Limited 


Ship  your  oil  rigs  In  care  of  the 
N.  T.  Co.  end  of  steel  A.  &  G.  VV.  Ry. 

We  handle  freight  of  eveiy  de;crip- 
tlon  to  any  po  nt  between  rail  head, 
Fcrt  McMiirray,  and  the  Arctic  Ocean. 

SPECIAL  FACILITIES  FOR  OIL 
DRILLI\G  RIGS. 

Ftrs^'Class  passenger  accommodation  on 
all  our  boats.  VVe  can  furnish  grub  supplies 
to  parties  at  all  points  In  the  north. 

Write  us  for  rates  and  information. 

ALBION  BLOCK,  EDINIONTON 


Much  Eiarlier  This  Yesr  and  i  the  Company  Are  tmphatl-  Months  Current  Year  Show ' 

Machinery  and  Equipment  for  caily  Contradicted  by  Com-  Decrease  .$17,000,  But  Oper- 

the  Oil  Fields  Has  Been  Rush-  pany  and  Fullest  Invesrigation  ating  Expenses  Have  Been  Re- 

ed  wer  the  Lake  as  Speedily  of  Alleged  Concealment  M  duced  So  That  Some  Small 

as  Possible.  Large  Grain  Total  is  Invited.  Profit  For  6  Months  Shown. 

;  Fort  Smith.— All  the  steamships  TVtnnipeg.  -After  an  inve.stieation  I'alearv.— There  are  «ome  interest- 

I  which  for  weeks  have  been  waiting  made  at  the  veqnesf  of  Hon.  T.  A.  ing  figures  and  statistics  in  the  re- 
ito  go  noith.  including  the  ‘  Mac-  Crerar.  the  Canadian  Pacific  Railway  port  lust  issued  hv  the  street  railway 
i  kenne  left  on  .Tune  19th  and  20th.  has  made  full  denial  of  the  Hender-  department,  epyering  the  siv  months 
creating  a  record  in  northern  trans- ;  son  charger.,  made  before  the  royal  period  of  operation  coneluded  or. 
portation,  as  the  Great  Slave  lake  is;  grain  inquiry  hoard  at  Fort  William.  .Tune  30.  The  outstanding  fact  is 
I  seldom  opened  as  early  as  this.  The  ^  with  reference  to  the  transfer  of  the  that  though  the  estimated  revenue  is 
!  lake  was.  however,  free  from  ice  i  terminal  elevators  “B”  and  "E  "  from  behind  $TT.oon  for  the  vear  the  rail- 
I  much  earli.-r  than  in  previous  years  ;  the  Can.adian  Pacific  Railway  to  the  wav  has  reduced  expenses  so  that 
!  and  this  will  he  8  considorahle  ad-  United  Grain  Growers,  I.td.  th^  operation  show.s  a  profit’of  $1.20.i 

vantage  for  the  transportation  of  the!  Robert  Henderson,  a  former  em-  for  the  six  months,  and  for  the  month 
I  heavy  freight  which  has  been  stead- 1  ploye®  of  the  conipanv,  .charged  of  June  n  profit  of  $4  500 
j  ily  accumulating  at  Fort  Smith  ever,  among  other  things,  that  PVioa  The  actual  car  earnines  for  the 
smee  the  Athabasca  river  and  lake ;  hushes  of  .grain  belonging  to  the  first  six  months  of  this  vear  amount 
were  opened  about  four  weeks  ago.  i  Canadian  Pacific  Railway  had  been  ed  to  *462.90,9  ,>;n  with  miscellaneous 
Recently  a  great  deal  of  trouble  was  concealed  from  the  company  when  earnings  of  $12  234  66  For  the' 
I  experienced  in  freighting  the  heavy ,  fh^  transfer  was  made,  in  a  letter  month  of  .Tune,  one  of.  if  not  the  best  i 
;  machinery  and  other  cargo  across :  to  D.  C.  Coleman,  vice-president  of  month  of  the  year,  the  car  earnings 
j  the  portage  between  Fit:gerald  and  the  C.p.p..  Hon.  T.  A.  Cterar.  on  were  $73.701.3,9,'  with  miscellaneous 
.smith.  Ihe  heavy  rams  which  fc-U  .Tune  13  offered  ever>  facility  for  an  earnings  of  $.9,063.92. 


the  Company  Are  Emphati¬ 
cally  Contradicted  by  Com¬ 
pany  and  Fullest  Invesrigation 
of  Alleged  Concealment  r»f 

Large  Grain  Total  i*  Invited. 


He  Aberta  Motor  Boat  Company  Umited 

EverjTbing  In  Boats  and  Marine  Engines 

MANUFACTURERS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wbarf 
EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


ar/0 

Interest 

Return 


INTEST  TOUB  SATIN6S 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SECURITT 

Paid-up  Capital  . $2,412^78,81 

Reserves  .  964,488,88 

Assets  .  7/WMW^ 

HEAD  OFFICE,  WINNIPEG 
BRANCHES;  Toroato,  Regina,  talgair.  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


month  of  the  year,  the  car  earnings 
'vere  $73.761.3,9,  with  miscellaneous 


the  first  few  days  made  the  new  road  inquiry. 


oleman  replied  on  Th»  comparative  figures  from  1920 


a  quagmire  on  which  the  heavy  trac- !  ,lune  14.  stating  inquiry  was  heinc  !  show  car  earnings  for  flie  first  six 
tors  and  motor  vehicles  bad  no,  made,  and  on  .tuly  11  again  wrote  I  months  to  amount  to  *441  429  5.9  with 
power,  and  only  the  light  Cleveland  i  Mr.  Crerar  declaring:  "We  are  con-  mi.see!lan''oiis  earnin-^s  of  <9  0a.9g| 
tractors  were  able  to  get  over  the  vinced  that  ,a  pioper  accounting  was;  fo,.  the  month  of  June-<if  \<i26  ct’ 


ground,  and  the  old  reliable  vagon  made  to  u?  for  all  grain  in  ♦be 


had  to  be  reouiPitioned  fo  help  trane-  A-eto!T..  w  hen  turned  over  to  your  niiprellaneoue 


earningfi  amounted  to  $77,524. .'^4.  and 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Incorporated  1070) 

VtUtl'HFRN  TR.INSPOKT  SFRYICE— From  Fort  McMnrrmy  to  Fort 
MfirPhrrson  «rd  all  tntrrmrdlatr  polntfi  InrlndloK  Oil  Well*  at  Fort  Norman. 
Ftrrt  rnn«l*ts  of:  S.S.  “F.M-t  MfM-irrov,"  8  9.  “MarKrntle  River,”  9.9. 
"liard  River.”  fiasboata:  "Xeehemiia,”  “xnnnie  B..”  "Fort  Rae.” 


OIL  LE  ASES  j  NIBLOCK  &  TULL 

Fort  Norman  p  limited 

1920  ncTcs  under  Old  Regnia-  i 

j  I 

Windy  Point  |  CRAIN  5 

Leases  comprising  480  acres  at  g  S 

$7A0  per  acre.  These  are  also  i  ^  .  ..  ,  B 

under  Old  Regulations.  |  Grain  Exchange,  Calgary  | 

S  Private  ff'ire  to  All  Market  t  § 

i  0 


B.  de  Roussy 

Finanrial  Broker 

15- Alexandria  Comer, 
C.ALGART,  ALTA. 


TOOLE,  PEET  &  CO. 

Limited 
Finanrial  Agents 
INSURANCE, 

mortgage  INTTESTMEMS. 

ESTATES  MANAGED. 

CALGARY,  ALBERTA. 


H.  M.E.  EVANS  &  COMPANY 

^Imlted 

financial  AGENTS 
Bonds,  Insue-snce 
Resl  Es-tate,  Loans 

Union  Bank  Bldg.  •  Edmonton.  Alta. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBERTA 
faHe  kiitett.  “lOrGHNETT”  C4NAT).4 

Hoo,  Sir  Janes  Lou^ecd.  K.C..  K-C.M.G, 

R.  B.  Bcaoett,  K.C.  J,  C  Broko^ski.  K.C. 

A,  M- Sioclaiv,  K.C.  D.  L.  Rednsn  H,  E.  Forster 
P.  D.  McAipne  0.  H.  £.  Mi^bt  L.  M.  Roberts 


Black  &  Armstrong 

(Successor*  to  P.oblnson  &  Black  ) 

REAL  ESTATE  VALUATIONS. 
RENTALS. 

Farm  Lands,  Slortgagea  and 
Inauranee 

CARRY  BLDG..  WINNIPEG 


WOODS,  SHERRY,  COLllSSON  &  FIELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

BARRISTERS,  SOLICITORS,  NOTARIES 

f.B.  Wood*. K.C. :  J.  C.  Sherry,  J.  T.  J.  Colliagon 
S.  W.  Field.  J.  Macaiiater.  W.  D.  Craig. 

J  D.  0.  .'lothersiU. 

■DIMONTON,  Alberta.  Cabin.  Biggw,vod 


Hyndman,  Milner  &  Matheson 

B.ARRISTEBS.  SOUCITORS.  NOTARIES  PmiC 


I  port  the  passengers.  The  freighting  rompany."  |  ^^ow.^  a  ii«>cToasp‘in  r.ar  earn- 1 

I  was  enfiiely  su:-pcn<1ed  lor  a  whole;  With  referenee  to  other  charges:  f(„-  tlii.s  yi'Liv  in  .tune  hut  an  la- 1 

■  ;  ^  Henderson  as  to  miseonduet  |  crease  of  m'iseplianeous  earnings.  * 

;  ’lore  Iractor*  .irrivp,  ‘in  ronneetion  with  the  elevators,  Mr.  I 

|!  Tv>o  more  new  ti  actors  and  a  num- j  <'re>ar  on  .itine  20  wrote  U.  H  Povd,| 

i  her  of  teams  of  horses  have  arrived  K.c.,  rhairman  of  the  hoard  o'  grain  j  "V  T 

flat  Fort  Fitzgerald  where  they  are  in  commissioners,  asking  for  an  inniilrv  i  ‘ 
t; ;  readiness  to  help  solve  the  great  by  the  hoard  into  the  Henderson  | i  mu 
I  problem  of  freight  transportation  charges.  ‘‘Upon  being  advised  that '  'j "J' 

f!  across  the  sixteen  miles  of  porta'jo.  you  aie  prepared  to  undertake  fhiS|,.„_’,  .  T  o",o  aao  Ji'  ' 

t '  The  continual  scene  on  that  portage  investigation,  we  are  prepared  to!'  .V  ^  " 

i|is  difficult  to  describe  and  very  for-  give  you  all  the  assistance  in  oin-  V'"  ,  " '  ’ 

|i  cihly  reminds  one  of  the  hustle  and  power."  this  letter  stated.  '  a.",  •' 

||  hustle  of  the  never-ending  line  of  Tim  hoard  replied  on  .Inly  fi,  stat- !  145,.  11, 


gi  hustle  of  the  never-ending  line  of  Tim  hoard  replied  on  .Inly  6,  ptat- ! 
^[transport  supplies  which  went  on  ing  the  request  would  he  aceeded  In 
9  ‘  unceasingiy  behind  the  lines  d'jring  and  the  inquiry  made  as  soon  as 
rv  H  1 >cars  of  war.  other  meetings  already  arranged  for 

—  S  A.  I'onroy,  treaty  commissioner,  had  heen  dealt  with. 

et  f  B  i  arrived  with  his  party  on  the  18th  . — . . 

3  and  will  remain  at  Fort  Smith  as  |  AbAbBA 

'  long  as  it  will  take  for  his  houso'jl||  n|l||  n^||| 

“ — -t:  I  beat  to  be  portaged  across  from  |J|I  |J|J  I  l|J|Jf\ 


The  i'lir  YYilepire.  j 

Theie  were  less  car  miles  and  ca;  j 
hours  this  year  th,in  last  during  tin 
same  period.  For  (he  first  six 
months  of  1921.  1.429,927  miles  wen 
run,  as  compared  witii  1., 583,395  Ixsl 
year.  For  .itine.  243.098  miles  wen 
run  as  eompared  wi’h  269.999  for 
•Tune,  1920.  Car  hours  for  this  year 
reacheti  the  total  of  145,911,  af 
aaainst  161,571  in  1920. 

There  vere  pearly  a  million  and  a 


caett?  ■sll..2.s  • 


r»  tm  I  « 


■MA<  KKNZIE  BIVER‘ 


Other  meetings  already  arranged  fo; 

.  . _ ™.i.v.  Ih"  first  SIX  months  of  1920  thar: 


Private  leased  wire  direct  to  Winnipeg, 
Chicago,  N’evv  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 

LIMITED 

Members  B'InnIpeg  Crain  Exchange 

STOCKS.  BONDS.  GRAIN. 
INSVR.ANCE 

707  Canada  Building 
SASKATOON  Canada 


Correspondents: 

LOCAN  &  BRV'.aN,  New  5‘ork,  Chicago 
CLARK  &  MARTIN,  Winnipeg 
CREENSHIEI  DS  &  CO  ,  Montreal 


OIL  LEASES 

Bought  nnd  Sold  In  Any  I)l.*trlrt 
In  the  rVorlhern  Oil  Field*. 
Inclndln^  Fort  \ormnn.  Pine 
Point,  Windy  Point,  Pouce 
Coupe.  Ponce  nive**. 

chauvin;  allsopp  &  co. 

LIMITED 

Ground  Floor  Nlrl.eod  nidg,, 
EDMONTO,N.  ALTA. 

Reference.  Bank  cf  Montreal. 
"Maps  and  blue  prints  furnished 
at  actual  coht — Si. 00  for  each 
field  Kindly  enclose  monoy 
order  with  application.  " 


JOHN  W.  HUGILL  &  COMPANY 

LAW  OFFICES 

202-20.4  Crain  Exchange  Building 
First  Street  West 
CALCARV  -  C.ANADA 
Phone  M.  2159 


F.C.S.  Turner  Wm.  Cray  Jas.  Crant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AVD  LOAN  BUILDINC 
WINMPEC 


F’lligo’ald.  He  will  then,  after  pay- 
*  Ing  treaty,  leave  for  Fort  Providence 
I  and  points  beyond. 

'  Hiirtey  I-arties  Leate. 

All  the  Eoveinment  survey  parties 
proceeding  to  the  oil  fields  and  points 
beyond  the  Mackenzie  river  left  this 
I  week.  Bishop  Lucas  and  his  party 
'  also  left.  takiuE  with  them  six  mis- 


OIL  OUTLOOK 
SOUTH  LE  PAS 
VERY  ROSY 


those  of  l‘i21.  3'his  ha1f-ye,af  the 
street  railway  carried  7.752,506.  ,at- 
against  9.160.925.  In  .Tune  of  fhiv 
year  the  railway  carried  1,31.5,974.  as 
compared  with  1.535,178  for  the  cor- 
responding  month  of  1920. 

Tim  Averojfe  Fare. 

The  aveia.ue  fare  per  pas.senger  foi 
the  first  six  month.s  was  5,965  cents, 
as  compared  with  4.818  cent.s  last 
year.  The  average  dally  receipts  for 
this  year  an'O'inted  to  $2,622.87.  as 
compareil  with  $2,475.03  for  last 


sioperies  for  the  noitlmrn  fields  cf  Local  Interestn  Are  Taking  Up  : '’“.U'  1!!'“ 

with  Enthusi^m  and  :  LmoVnTed’^*  to  '  3,489'''  cZt.nd 


b.>i.  "FilKT  McMLBRAV” 

steamer,  have  all  heen  re-modelled  and  hrongM  np-to-date  and  are  ftilly 
modern.  The  Service  I,  Prompt  and  Reliable.  Fall  Information  as  to 
Pasaenper  and  Frelfhl  Bate,  on  application  to  THE  DISTRICT  MANAGBR. 

HUDSON’S  BAY  COMPANY 

EDMONTON.  Af.BERTA 


work.  \v.  G.  I'hniips  of  the  Hudson  Venture  With  Enthusiasin  and 
Ray  rompair .  left  also  for  the  north  Jhe  Pas  Oil  Development 
going  to  tako  ehsirge  of  the  Nelson,  14-- 

,  post  in  noriborn  British  Columbia.  1  fo  f  i  j  , 

I  Mr.  and  Mrs.  J.  c.  M.  Christie  left  32,000  Acre*  of  Land  in  Dir-. 

'  for  McPherson  and  return  as  guests  trict. 

of  the  Hudson  Bay  Company.  Mr.  -  i 

Christie  has  been  in  the  company’s  nTnnipeg.— Much  in'eiest  is  beiog  ! 
service  for  the  past  forty-five  years,  <  loraiiv  in  a  prospective  oil  flold 

and  therefore  is  the  oldest  employee  of  jj,  j,o-thern  Mani 

of  the  company  in  active  service.  j  tol'.a. 

Seren  Imperial  Oil  Company  men  it  has  heen  beliexed  for  some  vear. 


1920,  3  391  cents. 


It  has  heon  beliexpd  fr>r  some  vear 


TROUBLE  ARISES 

OVER  IRRIGATION 


Oniiig  fo  Murli  Siiblefting  LelhlirMap 
I'roioci  \ppears  To  Re  tni- 
|i!"m’'!2  tmerirons  Onlv. 


Angus  tha*  oil  might  he  fouml  eventually  tii  •  nlgHr’  Hnroau  of  Tim 


Minder  the  supervision  of  Angus  tha*  oil  might  he  fouml  eventually  tii 
Sutherland  lelt  F'ort  Smith  for  Windy  ‘  thp  Pasquia  hills.  we.=t  of  'bo  Parqu’a 
Point  where  they  will  resume  dril- 1  river. 

ling  operations  interrupted  earl.'  !  A  n'miber  of  i  esid°nis  of  3  he  Pas 
last  fall  after  the  strike  at  l  ort  Nor-'  became  inteiesled  a  vear  ago  In  a 
man.  They  had  then  reached  a  depth  ,  promirinc  tract  of  land  near  Turn- 
of  350  feet  and  v  ere  pumping  a  little!  bury  which  is  a  vtopping  p-Onf  on  the 
oil  at  the  time,  which  accounts  for!  railroad  line  betv.c.en  Hudson  Bay 
their  confidence  that  they  will  make;  lunction  and  The  fas.  a  company 


a  complete  success  of  their  trip. 

develop'alberta 

COAL  RESOURCES 


I  wap  formed  knov  n  as  Tv-  i>.,s  OD 
I*eve!opm<mt  <S-  Lxplor.ation  t'd., 
whieb  senired  the  rontiol  of  ,23.000 
aeres  of  land  in  this  dif'rL  t. 

It  Is  known  that  serpace  of  nil 


f  'bo  Parqum  i  Firianeial  Times.) 

Calgary.  Tro'ihle  has  developed 
s  of  The  Pas  Ihe  bibm  emploved  cn  the 

>ar  ago  In  a  •'‘ihbiidae  Wuthern  Irrigation  pro- 
I  I'var  Turn-'  "  "'•*  annniineeri  befnre  th® 

p'l'nt  on  tim 'veie  let  that  thi.s  would! 
H'ldpon  Bay  Pco' 'd^  vvo'  k  for  several  hundred 
A  company  i  men,  tm'  the  contracts  were 

3  h«  B.is  Oil  S'Ob-le'  and  re  sub  let  with  the  result 
oration  ('(I  'iPimate  contracts  ^feii  into 

">I  of  23  OOO  *4"'  hands  of  con’ractois  who  er® 
lAit.  C9'd  to  I'o  employing  .4merirans  ex- 

rnnrr  of  r>.i  elusi'elv.  The  matter  has  been! 


occurs  on  the  Pasquia  liver,  and  that !  I’'”' O'l  hefo'e  t)ie  provincial  gc, vein- 
oil  Bands  are  found  ip  the  Pasquia  '  h'eni  and  B  may  he  that  an  improve- 


H.  A.  DANGERFIELD 

REAL  ESTATE 

Fanm«.  Improved  and  unlm- 
provtj.l  in  Manitoba,  Saskatchewan 
and  Alberta  Correspondence  In¬ 
vited. 

EOE  Mclntyr«  Bloolc, 

WINNIREO,  MAN. 


GILBERT  RROTHERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GIAIN  EXCHANGE  BUILDING 
CALG.\RY,  ALBERTA. 


J.  B.  OOTNE.  K.C.  J.  A.  MeVICAS 
A.  T.  HAWLEV  N.  J.  U'ARCY 
R.  K.  ELLIOTT 

Coyne.  Me  Vicar  &  Co. 

BARRISTERS.  ETC. 

Ml  UNION  TRUST  BUILDINO 

WINNIPEG,  Canada 


N.  W.  Morton 

ISSVSASCE  —  LOASi 

REAL  ESTATE 

CcrrtspoBilsac*  lavittS 

PRINCE  ALBERT.  SASK. 


I  LENT,  M  ACKAY  &  M  ANN 

BARRISTERS,  SOlIflTORS,  NOTARIES,  ETC. 
W.  F.  W,  L,nl.  K.C.  .Abi  B  MkA.,.  M.A,  U.B. 


«  H.  D.  Minn,  M..4.,  Ll.B. 

Phone  (Ph-ile  Exchxnge)  M.  l^Sl 
I  Cehle  Address  "LENJO"  Western  Union  Code 

I  305  GR.AI.N  EXCHANGE  BniDING 

CALGARY.  ALBERTA 


D.  1.  PENDER,  SUSOR  S  CO. 

(HABTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Invaatmenta,  Insurance 
Rental*  Real  Estate  Bonds,  etc. 
4M  Paris  Building 
Winnipeg  •  Canada 


Fdmonton  -  3'he  development  of  i  hills.  men)  will  be  effected.  What  -ig.jra- 

Alber’a's  coal  reso'irres  xAill  be  tak  ;  The  president  nf  the  'ompany  matters  was  tliat  lietwecn  tbe| 

j  en  up  soon  bv  a  powerful  svndicote  j  Or.  P.  G.  Robertson,  of  Th®  pa,;_  I  Lethhridgi'  and  (  algary  government; 
I  of  British  linanriers.  the  Edm.onton  j  succppf,fu]  phvslcian.  president  hiiieaus.  hundreds  of  men  whoj 

Board  of  Trade  has  been  advised  by  rh®  Pas  Board  of  Trad®  The  gen  looking  for  jobs  on  this  ditch. 

■I  Handley  5'ites  At  the  li®ad  of  I  ^rol  manager  of  th®  romnnnv  is  Hi  ^''11  reporting  daily  that  they  are! 

this  group  of  infl'iential  capitalists  i  j  j,  Morris,  who  has  had  experience  o'"*  of  work.  ! 

recentiv  formed  with  this  purpose  in  i  jp  thp  on  po„p,pj-  jp  Trvas  and  in  of  th®  reasons  why  the  work, 

view  i.s  Ford  Morrison,  former  Primejothpp  region,",  3'he  dirr<to's  are  all  financed  t'V  th®  provindal  gov- j 

Mini.=ter  of  Vewfoiindland  i  business  men  of  The  Ra"  Thpco'ii  '  ernment  this  yea'  w.is  that  employ- 1 

Tt  18  proposed  to  acquire  a  coal  '  ppppp,,  g,,  this  eifv  '‘‘‘Pident 

mine  in  this  provlnee.  and  to  insf.9!  Alberta,  but  apparently  safe- 

a  system  for  suhierting  the  lignite  ,  pp^  people  In  the  venture.  I  guards  were  not.  applied  and  an  un¬ 
to  a  low  iemppra’iire  proc®ss,  whpre-  i  '  fortunate  situation  has  been  ripated. 

I  by  the  hy-produrts  will  he  secured]  H'l  ^amp!e.  ,  It  Is  understood  that  a  elniilarly  dis- 1 

'and  th®  residue  transformed  into  j  Rerently  fh®re  was  rereived  in  the '  agreeable  state  of  affairs  will  be' 
briquettes.  By  this  means,  the  syn- jeity  a  bottle  of  oil  from  this  region,  avoided  in  the  other  contracts  to  be 
dicaie  aims  to  demonst  rate  in  a  prac- 1  This  oil  wa.s  taken  from  the  surface  ]at  for  the  I/ethbridg®  Northern 
tlcal  way  how  profitable  the  process  I  of  the  Pasquia  by  pr.  Robertson  undertaking 

advocated  by  Herbert  Alexander,  where  if  had  fl®wn  in'o  the  river  I  _ _ ! _ _ _ 

claimed  to  h®  on®  of  the  greate.st  ^  from  nearby  hills.  iflRI  DDII  I  IMP  Dl  AUT 

living  experts  on  hriq'jptt®  making,  There  h.ave  also  be®p  cent  to  the  I  UlL' UnlLLIriu  I  LHII I 

If  the  expectations  of  th®  ®xpei !- '  ^.nich  is^^found  I  for  fort  norman 

m®nters  ar®  rfaliz®d.  a.  they  are  ,jpp  region.  Friends  of  this  _ 

orI1;'rI®r‘'srair"  ilThe  crrr^M  on  !  ♦he  Edmonton.-Some  twenty-five  tons 

U  is  sVat'ed  .  geologists  show  (bat  th®  same  rock  oil-drilling  machinery  have  l®ft 

.1.  Handley  Yales  has  given  m-.ich  'oiT rZZe  n’t 

ptudv  to  tbf*  ftupption  of  full  utiliza-  ^  4*^  u  rv,  r*  *  a*  sK-anier,  D.  A.  Thomas.  Th-3 

-  ;  5IexlCO  runs  up  through  The  Pas  dl.a-  C  fln.sdifln  I'n1t®rl 
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living  experts  on  briquette  making, 
is  1 

If  the  expectations  of  th®  ®xpei!- 


ITORS,  NOTARIES,  ETC.  I  if  IS  S»at®d 

.AI-I  B  MKk.T.  M.A,  U.B.  1  'L  Handley  Yales  has  given  m’ich 
an,  M.A.,  Ll.B.  ’  I  study  to  the  q'jestion  of  f'lll  utiliza- 
:  Eickaaje)  M.  i6Si  tion  of  the  coal  resources  of  this  pro- 


OIL- DRILLING  PLANT 
FOR  FORT  NORMAN 


Edmonton. — Some  twenty-five  tons  ' 
of  oil-drilling  machinery  have  left. 
Peace  River  on  th®  Alberta  and  Arc¬ 
tic  line  stciamer,  D.  A.  Thomas.  The  | 
shippers  are  the  Canadian  United , 


Vince,  and  is  c<.nvmc®d.  he  says,  that  1*'!''!'  "  i  States  Oil  Refining  Corporation,  of 

the  best  ipo'bod  .which  can  be  fol- .  oij  AAhich  is  b®ing  Qiiicago,  which  sent  a  large  quantity 

low'ed  to  secure  the  most  profitable  i  in  the  i  ... .  ^nmes  in  large  machinery  and  supplies  north  a 


us®  of  the  by-products  is  the  Alexan- ; ^rom  anada,  and  hat  the  j 

der  process  of  briquette  making.  ■  anadian  supply  is  thus  ti®ing  ex  ]  outfit  is  en  route  to  Fort  Nor-! 

Mr.  Yates  has  also  forwarded  to  hausted  without  benefit  to  'h**  ^  ana- j  jjjgjj  moved  from  Fort 

the  Board  of  Trade  of  this  city  a  I  ^I'an  people.  B  is  hoped  that  in  the  |  gjjjmj  by  the  steamer  Distributor. ' 
r-nni-  nf  an  Bddress  delivered  bv  him-  near  future  this  Oil  will  b®  struck  in  /-si..oon  nnmnnnv  hoc  ntl  leuces  ^ 


The  outfit  is  en  route  to  Fort  Nor- ' 


copy  of  an  address  delivered  by  him-  near  future  this  on  win  o®  .srrucK  in 
self  before  the  Royal  Colonial  In-  i  commercial  quantities  in  '  anada  and 
stitute  at  London,  England.  Good  !  Hi  Is  enormous  resotire®  pr’s®rved  to 
publicity  for  the  possibilities  of  Can-  |  *his  co'intry. 

ada,  and  strong  inducement  to  Brit-  I  In  sending  Ihe  bottle  of  oil  to  the 
ish  financial  men  to  help  in  the  de-  city  Dr.  Robertson  stated  that  a 


near  luiiire  inis  on  wtii  o®  .stfuck  m  -fhe  Chicago  company  has  oil  leases: 
commercial  quantities  in  '  anada  and  .\orraan  field,  which  have 

this  enormous  resotire®  pr’s®rved  to  I  negotiated  through  th®  Fid®!i- 1 

this  country.  Securities  company,  of  Van- 1 

In  sending  Ihe  bottl®  of  oil  to  the  understood  to  be  its! 
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ish  financial  men  to  help  in  the  de-  ,  city  Dr.  Robertson  stated  that  a  j  j^tentlon  to  begin  development  work  ]  much  value  to  the  dtv  for  the  reason 
velopment  of  the  resources  of  this  ,  barrel  eould  be  readi'y  'Obtained.!  ,  me  f  uyyr  tne  reason 

country,  is  contained  in  the  address.  I  MTiat  was  sent  to  the  city  was  gath-i^'  I  most  i"®' 

- -  ered  from  the  surface  of  the  riv®rlrrrnnT"ir»llAinri  HRC  Atlantic 

TO  PROBE  WESTERN  |  Sl.'i  “  f ORT  CANCEL  GAS  I S’.” 

FARM  CONDITIONS'  . .  . 


Medicine  Hat.  for  the  Alberta  Gov¬ 
ernment;  F.  H.  Auld,  Deputy  Mlnls- 


once.  j  that  Mr.  <'06te  has  most  of  the  re-' 

’  I  cords  with  him  across  the  Atlantic.' 

pppnpi  P ANlIrl  RAS  I  stated  that  the  president 

bl  I  vH  I  UfTliUbli  un*J  !  ba,j  taken  these  documents  along  as 

FDANPUIQFQ  ilPI  n  would  be  required  when  he  en- 

rnnlYwIllOtw  IlLiLl/  Ur  deavored  to  raise  funds  for  building 

-  ,  the  line.  Data  concerning  borings 

Edmonton. — Owing  to  the  absence  and  other  features  of  development 


Winnipeg.- Farming  conditions  in  ter  of  Agriculture  for  S-'skatchewan  ;  the  Northern  I  work  the  city  is  vitally  interested  In 


western  Saskatchewan  and  southern 'and  representative  of  the  implement 
AlberU  are  to  be  subjected  to  an  in-  j  companies,  loan  and  mortgage  com- 
vestlgatlon  by  an  unofficial  commit-  ;  panles,  banks  and  the  Canadian  Pa- 
tee  which  has  the  backing  of  the  j  clfic  Railway. 


Alberta  Natural  Gas  rornpany,  the  |  will  therefore  not  be  available  until 
city's  action  aiming  at  ( ancellation  j  the  head  of  the  Arm  is  quizzed  under 
of  the  franchis®  has  been  held  up.  |an  examination  for  discovery. 


C8IIIIUS  F.  miMS,  I.C. 

Bank  of  Montreal  Bldg, 
CALGARY.  -  -  ALTA. 


COAL  MINE 
FOR  SALE 

3Ve  iinve  actiuired  by  fnrerloii- 
ure  onil  offer  on  easy  terms  ■ 
fully  efiuipped  lignite  property 
of  820  acres  at  Roche  Peroee  on 
the  Soo  Line.  Briquetting  hav- 
Jug  been  proven  ■  sucees*  there 
are  large  profits  In  prospect  In 
this  property  for  practical  men. 
Particulars  gladly  provided  en¬ 
quirers. 

Canada  Standard  Loan  Co. 

.520  McIntyre  Block, 
TVINXIPEG,  MAX. 


MUNDY’S  MAPS 

We  have  not  only  all  the 
OIL  MAPS  but  have 
GEOLOGICAL  MAPS 
PROVINCIAL  MAPS 
CITY  and  TOWN  MAPS. 
Send  $1.00  for  m  most  com- 
plete  Map  of  the  Northern 
OU  Fields. 

Address  10028  JASPER  AVENUE 

EDMONTON,  ALBERTA 

WRITE  FOR  PRICE  LIST 


John  S*  Fowlie 

Western  Canada  Colonization  Asso-  'Th®  committee  hopes  to  commence  expect  that  \  Ik  Marnfactarers  Lifc  1m  Ca. 

elation  and  of  the  Governments  of  work  this  week,  and  to  investigate  p  f®  return  from  the  old  coun-  tions  put  to  Mr.  McCauley  was  that 

the  two  Provinces.  The  committee  first  the  possibilities  of  the  rye  crop  the  company  wiiuld  not  be  able  to  put  PrillCe  Albert,  -  Sask. 

of  enquiry  will  include  M.  A.  Brown,  as  a  partial  solution  of  th®  drought  ahead  about  October  1.  the  line  m  under  the  price  of  gas 

nreairt®Tit  rtf  th®  Cnlnnlzatlon  Assn-  problem,  following  this  bv  an  ex-  T.  B.  McCauley,  vice-president  of  set  In  the  original  contract.  The  '  "  .  .  ■  i  ' 

I  elation;  W,  H.  Fairfield,  superinten-  tended  investigation  of  the  whole  the  firm,  was  recently  examined  for  undertaking  could  be  carried  out - -  ■  •  '  ■■  - .Ju-.r.— 

dent  of  the  Lethbridge  Experimental  question  of  successful  farming  In  the  discovery  by  City  Solicitor  Bown  and  when  there  was  a  return  to  1915  ma-  SobMrih*  fw  Th»  FteiueM  IbM*, 

Farm  representing  the  Federal  Gov-  areas  which  are  the  particular  sub-  Frand  Ford,  K.C.,  acting  for  the  city,  terlol  prices,  if  there  was  no  rate  CmumIr’s  LMdiBIT  liauelal  BTPWS* 
lernment;  Perrin  Baker  M  L. A.*  for  i  Ject. of  the  enquiry.  -  .)  This  failed  to  reveal  any  evidence  of  Increase.  paper. 


Sotoerike  lot  The  Fhuueiel  ftapes. 


■X 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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Increase  Canada’s  Trade  | 
Both  at  Home  and  Abroad, 

CANADA’S  TRADE  Over  $225,000,000  Worth  of 
WITH  FRANCE  IS  Canadian  Exports  Affected  by  j 

NOW  MENACED  Measurej 


EXPERIMENTAL 
WORK  ON  GRAIN 
AID  TO  WEALTH 


forage  crops,  notably  a  perennial  red 
clover. 

Immensely  valuable  research  work 
has  been  done  by  the  division  of 
chemistry,  the  division  of  botany, 


Is  Not  Adequately 
and  Encouraged 
Modus  Vivendi 
Existing,  Which 


Supported 
Under  the 
at  Present 
Lacks  the 


Compared  With  This  New  Tariff,  the  Effect  of  the  McKinley 
Tariff  on  Canadian  Trade  Was  as  Nothing — ^Twenty-seven 
Per  Cent,  of  the  Value  of  All  Canada’s  Exports  Last  Year! 
Are  Hit,  Which  Will  Automatically  Solve  Problem  of  What' 
Dominion  Can  Buy  in  the  States.  I 


Force  of  Special  Convention  (From  the  >Vall  Street  Bureau  of  l  tax  last  year  helped  to  stimulate  Im- 
or  Treaty.  The  Fliiancia'l  Times.)  j  port.s  from  the  United  States,  but  the 

-  There  is  little  reason  to  doubt  that!  <’hief  explanation  lies  in  the  fact  that 

The  fact  that  the  Canadian  trade  the  effect  of  the  now  Fordney  tariff, !  int^teased  exports  to  the  United 


Iflf  I ll«a%  Ijlv  uw  ;  and  by  the  health  of  animals,  entom-  ^'ilh  France  is  not  adequately  sup-  if  it  becomes  law,  will  be  to  reduce!  States  made  it  possible  for  Canada 

ological  and  seed  branches.  Canada !  and  encouraged  under  the  mo-  very  seriously  exports  from  the  to  buy  more  heavily  than  she  other- 

H  fA  lAfrAI  Til  has  been  shown  to  he  the  healthiest i ‘h>s  vivendi  at  present  existing.which  United  States  to  Canada,  the  former’s  ''"Ise  could  have  done.  For  one 

mil  III  IIVpIII  I  H  of  all  countries  in  live  .stock,  a  fact  ''icks  the  force  of  a  formal  conven-  second  best  customer.  Considering  tlUng,  they  kept  the  rate  of  exchange 

fill#  I  I#  if  LfILI  II  j  which  must  be  attributed  in  large,!  tion  or  treaty,  was  suggested  in  a  its  effects  or.  the  basis  of  last  year’s  fro'”  soing  even  higher  than  It  has. 

I  measure  to  the  excellent  system  of ;  oommtinication  from  the  British  trade  figures,  the  duties  will  be  in-  ff  fhe  United  States  is  to  continue 

A  III  .  - - ,  supervision  and  control  adopted  and  I  f^hamber  of  Commerce  in  Paris,wbleh  creased  on  more  than  $22f),0u0,000  to  sell  as  freely  to  Canada  as  in  the 

As  Illustration,  Lwscovery  or  foUorwed  by  the  health  of  animals  reported  to  the  Council  of  the  worth  of  Canadian  exports,  making  it  it  it  is  even  more  necessary  now 
Marquis  Wheat  Estimated  to  branich.  I  ^''’"♦real  Board  of  Trade  at  a  meet-  that  much  more  dlfiicult  to  offset  Im-  that  Canada  should  be  able  to  sell 

Have  Enriched  AVheat  Grow-  Moved  $32,000, (M)0  .Inniiftlly,  i  f''*®  British  Cham-  ports  from  the  States,  which  last  ■  to  the  United  States  than  It 

era  of  Prairie  Pmvincea  fiv  Bv  its  precautionary  measures  and !  of  Commerce  had  communicated  year  reached  $800,000,000  approxl- !  "  before  the  great  war.  Before 
t2nnnnfinn  Anmullv  THK  other  actlvitle.s  it  is  conservatively  i f’y  the  Canadian  niately.  |  tt>o  middle  of  1914  an  excess  of  im- 

rlv  AnnuaJly---Utli-  calculated  the  division  of  botany  has  of  ohamher  with  regard  Exports  from  the  United  States  to  ,  Po^  ts  from  the  United  States 

er  Wheat  Also  Very  Valuable,  ^aved  the  country  $32,000,000  an-  foo  p-ax-ji  prejudice  caused  to  Canada  exceeded  exports  from  Can- '  amounting  to  even  as  high  as  $300,- 

- —  nually,  largely  by  its  crusade  against  an.ndian  traders  by  the  fact  ada  into  the  United  States  by  approx-l  'J^0,000  a  year  did  not  affect  ex- 

Experimental  and  research  work.  its  control  of  late  blight  ’"'‘f  '"0  modus  vivendi  now  m  force,  tmately  $300,000,000  last  year,  and  i  change  between  the  two  countries, 

promoted  by,  and  under  the  guidance  and  rot  of  potatoes  .and  other  dls-  conclusion  of  a  permanent  this,  together  with  a  falling  exchange  i  for  C  anada  al w  ay. s  had  a  large  sur- 

of.  the  Dominion  department  of  agri-  pases  to  which  plant  life  is  subject,  commercial  convention,  was  not  ade-  rate,  which  went  against  Canada  at!  P'O”  of  exports  to  other  countries, 
culture,  has  made  great  strides  In  jtpsparch  work  in  its  laboratories  by  *o  the  present  .situation,  and  one  time  to  the  extent  of  1!)  per  cent.,  j  ff*®  proceeds  of  which  were  applied 

Canada  during  recemt  years.  It  is  branch  has  resulted  In  ap-  statin, g  that  unless  some  action  was  made  trade  difficult  even  with  the  fo  the  settlement  of  the  balance  in 

estimated,  for  Instance,  that  the  di.s-  proximatcly  100,000  tons  of  screen-  Hic  Dominion  Government,  lengthy  free  list  of  the  Underwood  ®f  ff*®  United  States.  More- 

covery  of  Marquis  wheat  by  the  cer-  made  of  maximiirn  value  Canadian  traders  in  France  would  tarffT.  What  can  be  expected  when  over,  Canada  was  then  a  very  heavy 

eal  division  of  the  experimental  t,,p  jj^p  fender  and  this  is  shortly  he  placed  in  a  very  serious  it  is  proposed  to  shut  out.  If  pos.slble, :  in  the  United  Kingdom, 

farms  branch  has  enriched  the  wheat  ,me  of  the  profitable  results  that  Position  under  the  French  General  nine-tenths  of  the  value  of  Canada’s  j  ««ch  a  situation  no  longer  exists, 
growers  of  the  prairie  provinces  by  j,pen  achieved.  Tariff,  as  compared  with  imports  in-  agricultural  exports  to  the  United  ff  exports  to  the  United 

$20,000,000  aainually.  Basides  this  Tnrnine  to  the  entomoloeical  f*  France  from  the  United  State.s  of  gtates’’  i  Kingdom  still  exceed  imports  there- 
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37  Mayor  Street, 


MONTREAL 


growers  of  the  prairie  provinces  by  been  achieved  Tariff,  as  compared  with  imports  In- 

$20,000,000  asnnually.  Basides  this  Turning  to  the  entomological  f*  France  from  the  United  State.s  of 
the  Introductton  of  Preston,  Stanley  branch,  when  it  is  stated  that  to  field  pub- 

and  Huron  wheats  into  the  other  pro-  a  justifiable  estimate  is  the  3rd  of  April  last,  the 


Ofl'sets  Advantages. 


Kingdom  still  exceed  imports  there¬ 
from  in  value  as  it  used  to  be,  if 
for  no  other  reason  than  that  stei- 


ou.,  crops  alone  a  justinanie  estimate  is  ■  - . . . . ; ;  ’  ;  Advantaees  hitherto  nossessod  hv  luaw  oiei- 

vinces  has  brought  about  a  gain  of  at  the  depredations  of  Insects  payable  »  <^“n«''?rablc  AMt^es  hA^^  Be.sides,  Can- 

least  half  a  million  dollars  a  year.  ^  ^-ich  year  of  $125,000,000.  tl>e,H  onch  p^fc^Tcrreacer  C^ntSty  rni£  i 

Wheat  is  not  the  only  grain  that  g^me  idea  of  the  colossal  work  In-  Sonera  Tariff  were  large  y  mereas-  J  market.  The  result  is  that  Canada 

has  profited  Immensely  through  the  „„  t„,mcd.  In  field  hus-  V,"  rn  nSs  o  a  ^^16  sin^lS 

work  carried  on  at  the  Experimental  Kandrv  bv  the  greater  use  of  crop  of  *  "Ked  States  origin.  ®  of  accounts  in  a  much  more  direct 

Farms.  By  the  introduction  of  Dau-  Ld  the  aspiration,  and  lly  ng  next  door  ^ 

bency.  Victory  and  in  particular  Sf  profitable  ro^^^^  The  difference  between  the  rates  of  ^d  under  siml  ar_cU^  oondi-  ^^.hange  rate  is  to  become  almost 

Banner  oats,  a  gain  has  been  made  ,  .  ^  j,  ,  estimated  that  Ontario  Is  goods  imported  into  France  ^  circulated  pcii  id-  prohibitive,  then  exports  must  ap- 

of  over  $9,000,000  annually.  Other  J,enefitted  annSy  to  the^  ''onipared  with  im-  ical  literature  have  been  trem  importL  But  how  can 

new  grafns,  such  as  barley,  flax  and  *32  000  000  while  by  summer  fallow-  I  nitcd  States,  it  which  the  United  atates ,  exchange  be  kept  in  check 

peas,  have  proved  responsible  for  an  a  TstS  ur?entr  enco^^^^^^^  40  per  cent,  of  the  value  of  all 

increase  irf  value  of  $3,000,000  an-  exP^rUntaf  Irm^  for  good.s  from  Canada  from  twice  to  importance  of  a  free  market  for  (.an- |  exported  to  the  United 

nually.  nrairl^  nrSTnee  a"  "LS  to  “  I®"  ®  i  States  last  year  is  to  be  shut  out? 


nually.  prairie  provinces  are  thought  to 

All  of  these  $nust  amv  will  develop  gain  $90,000,000  annually.  These  few 


on  goods  from  the  ffnlted  .States. 


a  means  of  stimulating  in  return  ox-  i 


Unquestionably  this  feature  of  the 


All  01  unesevueai.  uin/  w,ij  i  gam  »;>U,U1IU,UI1U  annually.  1  Iiese  lew  pinnnr-il  r>f  nninlnr.  tVi!,*  DOrts  to  Canndn  MPemH  to  hnvB  heen  i  . 

in  still  greater  profit  to  the.  country,  facts  will  Illustrate  the  advance  that  ,jp  ignored  Since  the  signing  of  the ,  appeals  strongly  to  at 

Experiments  in  plant  bree^ng  work  is  being  made  In  the  development  of  connection,  and’ tlm  secretary  armistice  Canada  has  contfnued^o ; 


...  ......  U  H  ■•^  Administration.  Quite  recently  the 

was  Instructed  to  ascertain  the  facts  buy  heavily  from  the  Republic,  al-,  nepartment  of  State  issued  instruc- 
from  the  Department  of  Trade  and  though  U  had  been  thought  that,  with  to  American  Consuls  in  Canada 

1  Commerce  at  Ottawa.  no  further  need  of  materials  enter-  p^ervthina  in  their  nower  to 

- 1 - T  7, -  ing  into  war  munitions,  Imports  from 


■r  Jm’’  ■>«’■  MOro*  ■’ROVITS.  0..nwa. _  "■  ■">””  “ 

Hardy  vaa-letles  of  tree  fruits  have  Victoria.— The  Provincial  Govern-  gales  for  the  first  two  weeks  of  the  United  States  would  decline  to  righting  the  rate  of  ex- 

been  proven  of  good  growth  in  the  ment  anticipates  a  profit  of  $2,000,000  operation  were  $200,000.  -Xew  stores  somethin-  like  pre-war  figures  between  the  two  countries, 

prairie  provinces,  while  some  val-  from  the  operations  of  the  Liquor  are  being  opened  in  various  parts  they  have  not  «  •  pho  Consuls  were  also  asked  to  as- 


pralrie  provinces,  while  some  val 


uable  discoveries  have  been  made  In  |  Control  Board  for  its 


year,  of  the  Province. 


_ _ 1  p  .V.  T,/  -  ,  sist  f  anadians  to  market  goods  m 

Removal  of  the  l^k.  Per  cent,  war  .  o.  .  j  .  .u 

*  I  the  I  nited  States  in  order  that  they 


!r 


Liquor-  Commission 

Hotels 


lioict  Keepers  mag  sdl  H*7nes  and  Beer  only  as  hereunder  explained 

No  strong  liquor  can  be  sold  in  an  Hotel 

The  iaw  permits  Hotels,  in  Cities  and  Towns,  to  have  two  licen¬ 
ces;  a  restaurant  licence  which  gives  them  the  privilege  of  selling 
wine  and  beer  at  meals,  in  the  dining  room  only,  and  a  tavern  licence 
which  gives  them  the  privilege  of  selling  beer,  by  the  glass,  in  a 
room  specially^  adapted  for  the  purpose. 

ABnCLB  31.  CLAUSE  3,' of  the  Liquor  Laiv  reads  ns  folIowR:->- 

*‘Any  person  in  rhanre  of  any  Hotel  rei'o;?ni7,ed  by  the  Coniniission  as  serving  meals,  may,  dur¬ 
ing  any  sadi  meal  taken  by  a  traveller,  or  a  boarder,  as  the  rase  may  be,  sell  him,  by  the  glass  or  by 
the  bottle,  nTne  or  beer,  which  must  be  consumed  on  the  premises  during  the  meal,— -provided,  how¬ 
ever,  that  a  permit  therefor  be  granted  to  such  person  by  the  Commission,  upon  pa3'mcnt  of  the  duties 
prescribed  b;  this  act,  and  that  such  permit  be  in  force”. 

CLATN^  5.— “Any  person  In  charge  of  a  tavern,  but  in  a  City  or  Town  only,  may  sell  therein 
beer  by  the  glass,  provided  that  it  be  consumed  on  the  premises. 

The  hotel-keeper  mu.st  not  use,  nor  permit  to  l>c  used,  on  a  bottle  in  which  wines  or  beers  aro 
Itept  on  sale  in  hIs  place,  any  mark  or  laiicl  whatsoever  which  does  not  indicate  precisely  and  clearly 
!lie  nature  of  the  nuitents  of  the  said  bottle,  or  which  might  in  any  way  deceive  any  customer  or  guest 
as  to  the  nature,  composition  or  quality  of  such  contents. 

The  hotel-keeper  must  not,  for  any  reason  whatever,  mix  any  aleoholic  liquor  which  he  is  not 
authorized  to  sell,  with  the  wines  or  beers,  wliich  liis  permit  authorizes  him  to  sell. 

ARTICLE  41i— CLAUSE  4. — Hotel-keepers  can  sell  beers  and  wines  during  meals  oulj’  from 
nine  o’clock  in  the  morning,  until  10  o'clock  in  tiie  evening  (standard  time)  every  day. 

BARS  ARE  ABOLISHED 

According  to  the  above  extracts  of  tl)c  law,  it  w  ill  be  seen  that  one  may  drink  Wine  and  Beer 
nt  meals  only,  in  any  hotel,  provided  the  hotel -keeper  has  secured  a  permit. 

The  Commission  thanks  the  public  for  the  loyal  Jmd  active  co-operation  it  has  received  np  to 
tlic  present  time  and  requests  a  continuance  of  this  co-operation  in  ordci  to  insure  the  observance 
of  the  law. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  indCistry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Dominion  Coal  Company 

Limited. 

COLLIERIES;  GLACX  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 


General  Sales  Office: 


120  ST.  JAMES  STREET 


MONTREAL 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufactureri 


DELIVERIES 


SPECIALTY 


;  mif  Im'Tcr  goSf  1  Miners  and  Shippers  of  the  Celebrated 

;  agents  can  do  very  little  to  comply  “Dominion**  Run  of  Mine  Coal  for 

with  the  instructions,  a  high  wall',  CT17  A  Af  PTTDPAC17C 

having  been  erected  against  the  t3 1  U/rAiyi  1  Ul\l  wtJliiJ 

I  greater  portion  of  the  things  that 

!  Canada  has  sold  most  to  the  United  OUchargtBftpIantaand  Itorafie  piles  at  Montreal,  Three  Riven  and  Ouebec.P.O. 

I  States. 

j  It  is  true  that  in  .some  quarters  the  General  Sales  Office: 

I  opinion  prevails  that  this  year  the  ” 

I  duty  on  wheat  will  not  adversely  af- 1  120  ST.  JAMES  STREET  -  MONTREAL 

j  feet  Canada  very  much,  the  reduced , 
j  yield  in  other  portions  of  the  world 

'  assuring  alternative  markets.  But  — •  — .  ■  -  -  — 

i  even  If  this  should  turn  out  to  be  the  , 

I  case,  it  would  only  affect  40  per  cent,  i - — - - - - — — - - 1  j 

I  of  the  value  of  Canada’s  exports  to  l 

I  the  United  States  last  year.  Another  ■■■■i  JM  M  M  MB  M 

!  $125,000,000  worth  of  exports  would  I  I  ■«  ^  I  i 

j  still  be  affected.  I  I  1.  A  t.  J  AA  W _ 

I  The  probable  effect  of  the  proposed  •  wmm  m  nB  w  ■  B  M  iBai 

j  tariff  on  Canada’s  ability  to  buy  Am-  i  ; 

I  erican  commodities  will  possibly  be  ,  Selected  Grsdes  Suitable  for  Manufactureri  j  i 
•  better  appreciated  by  a  few  particu-  |  ' 

lars  showing  the  range  of  Canadian  j  CAR  DELIVERIES  A  SPECIALTY  ! 

exports  affected.  A  blow  directed  at  i^tLIVtlflti  A  M'fc.CIAL.rY  i 

j  exports  of  Canadian  agricultural  _ _  j 

'  products  hits  Canada  in  a  vital  spot,  j  j  I 

I  for  about  54  per  cent,  of  her  exports  !  j  __  4m.  ^  I 

last  year  were  of  this  nature.  Ofthe:j;  TIjr  AJI|JAniAU  ||^nAnT  |■|| 

$620,000,000  worth  of  purely  farm  I M  |  flL  uMIlHUiMIl  IMrUKI  IfU. 

products  exported  last  year  the  new '  ■  j  ■  •  ■■  ifil  Wia  ■  WWa  j 

Fordney  tariff  will  directly  affect!;  j  Q  »  .m  ^  .n-..-  ■ 

$175,000,000.  And  the  tariff  wall':  oio  Doarci  OT  I  racio  DUilciinu  i 

against  .these  seems  to  be  so  high  as  !  .  »  ! 

to  render  it  impossible  to  surmount.  !  |  MAIN  044-S-®  a-lM  MONTREAL  j  j 

The  Canadian  fisheries  will  also  be  ;  ' 

very  hard  hit,  though  estimates  vary  |  - 11' - r~~~~r — ! - - — - - I 

as  to  the  actual  degree.  The  value  ! _  * . .  ^  '  ■  ' 

of  these  exports  to  the  United  States 

last  year  was  in  excess  of  $15,000,000  ___ 

and  It  is  probable  that  $12,000,000  |k  ^  A  ^l^|||R  H  Jk 

will  be  affected.  Of  course  is  pos-  raft  JRk  ■ 

sible  that  the  demand  for  fish  may  be  J|ppB  H  H  S 

so  strong  that  the  American  public  B  W Bt B— 

may  have  to  pay  the  duty  in  the  form  " 

of  increased  prices,  but  this  is  not  n  .•^^^^**— *******— ■■*^ 

the  expectation.  How  hard  the  lum- !  ^  |  |  Intf  M  | 

her  industry  will  be  hit  depends  on  L  Ei9  I  I C?  I 

$12,000,000,  but  if  the  proposal  is  car-  i  JJj  Pflc[jad0  J5c  * 

Canadian  products  unless  the  duty  iV  |U  TJ-  OC^  MLw 

on  American  planks,  boards  and  /Z  u  i  lU  O,.  G 

of  products  will  be  involved.  Of  —  _  _  g 

course  the  situation  in  so  far  as  this  IVloi*#^  1  mwf 

is  concerned  may  be  straightened  j 

Pulp  Not  Touched.  j  fOT  thc  I^^OUCV  ~ 

The  Canadian  pulp  and  paper  in- 1 
dustry,  despite  the  several  provisions 

in  the  bill  authorizing  the  President  _ _ 

to  Impose  duties  on  these  products 

when  imported  from  countries  that  otherwise  than  that  these  Canadian  in  strength,  but  there  Is  a  fear  that 
impose  restrictions  of  any  kind  on  products  should  also  be  affected.  if  entrance  into  such  an  arrangement 

the  export  of  pulp  or  paper-making  From  the  foregoing  it  seems  quite  is  conditional  on  the  ground  that  the 
materials,  is  unlikely  to  be  very-  ser-  evident  that  no  other  coimtry  will  Provinces  be  restrained  from  placing 
iously  affected.  The  value  of  pro-  feel  so  severely  the  effects  of  the  export  restrictions  on  pulp  wood  cut 
ducts  directly  involved  may  be  placed  new  tariff  as  will  Canada,  and  the  bn  Crown  lands  the  prospect  is  not 
at  $3,000,000.  Were  the  President  to  rather  singular  feature'  is  that  this  bright  It  is  difficult  to  see  how  the 
act  as  authorized  $100,000,000  worth  should  be  the  United- States’  second  Domipion  Government  could  restrain 
of  products  would  be  Involved,  but  |  best  customer,  and  the  one  that  holds  the  art^n  of  the  ProYinces  in  such  a 
this  is  a  matter  that  may  be  viewed  out  prospects  of  becoming  the  most  matter  any  more  than  the  Federai 
with  more  concern  by  the  publishers  fruitful  trade  field  for  Americans.  Govcrnmmit  of  the  United  States 
of  the  United  Slates  than  by  the  Can-  jljjg  (’anaila  Hunl.  restrain  a  State  from  doing  anything 

adlan  branch  of  this  industry.  While  the  several  references  look-  *t  is  empowered  to  do  under  the 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-S-S  -I-  MONTREAL 


MACDONALDS 

Cut  Brier 

More  Tobacco 
for  the  Money 


of  the  United  Slates  than  by  the  Can¬ 
adian  branch  of  this  industry. 


This  edvertinment  U  not  htina 
fubtisM  to  advance  the  va'e  of 
eng  dtcohotic  Itmor,  to  oc- 
fuainl  the  people  with  this  new 
law  and  secure  their  co-operation 
•n  its  successful  enactment 


Quebec  Liquor^  Commission 


kJI^TP  .  ..  CommlsRlon  ik-wlrra  lo  Inform  the  pnb- 
i”  v/  a  ,  lie  llul  all  of  lia  eniiihiyeee  entry  llic  noeemary 
.  ...  ..  of  liIrHlItU'allon.  .%ny  penon  present. 

Im  himself  nItiMNit  this  ufftelal  Ithmlltlntloii  may  be  two. 
aldered  aa  an  Inipnator. 


Manufactured  products  will  be  bit  ^1,5  opening  of  negotiations  Constitution. 


Govcrnmmit  of  the  United  States 
restrain  a  State  from  doing  anything 
that  it  is  empowered  to  do  under  the 


to  an  extent  that  was  hardly  consid- j  a  free'r  exchange  of  products  be-  This  feature  of  the  situatiqD  bc- 
ered  probable.  Indeed,  if  to  their  tween  the  two  countries  would  seem  longs  to,  the  future.  'The  fact  is 
value  is  added  that  of  non-ferrous  indicate  that  the  prospects  for  the  more*  tiian  $225.000,(HXi  worth  of 
minerals,  the  total  will  amount  to  negotiating  of  a  reciprocity  treaty  Canadian  exports  are  affected  by  the 
more  than  $30,'300,000.  ’The  effect  fairly  good,  still  it  may  be  point-  new  F\)rdney  measure,  and  of  these 
here  will  be  quite  marked,  for  In  such  a  measure  which  $170,000,000  are  now  shut  out  guite 

respect  to  a  number  of  these  pro-  does  not  carry  with  It  quite  a  free  effectually  through  the  “emergency* 
ducts  it  will  be  very  difficult  to  pro-  of  agricultural  products  would  be  legislation.  As, the.  first  mentioned 

cure  an  alternative  market.  It  Is  very  little  value  to  Canada.  Un-  amount  is-  equal'  to  27  per  cent,  of 

recognized  that  in  the  effort  to  keep  doubtedly  the  .aSntiment  in  favor  of  the  value.otall  Canada's  exports  last 
out  a  number  of  products  from  cer-  reciprocity  is  stronger  in  this  coun-  year,  it  is,  quite  evident  to  what  ex- 
tain  low-cost  production  countries,  try  than  it  has  been  at  any  lime  since  tent  her  ability  to  •  buy  American 
such  as  Germany,  it  could  not  be,  1911,  and,  if  anything,  will  increase  commodities  will  be  reduced 


This  feature  of  the  situatiqD  be- 


The  next  adverUsemeni  will  ded 
with  the  rale  of  WINES  AND 
BEERS  IN  RESTAURANTS. 


i 
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Electrical  Enerav  Value  of  the  Canadian 

"■■wwH  iwCII  kMilwrMjf  I  w\  If  I  o  •  I*  i 

RELIABLE  CONTIXrOUS  UNLIMITED  \UOllCLT  UV  ijUVlIlS  ^CLTiCLdlCLti  (jOOClS 

six  (•)  UrArO'Elee-  Arnllabl*  for  uoo  20  _ 


RELIABLE  CONTINUOUS  UNLIMITED 

six  (•)  Ur4ro-Elee.  ATOllablO  for  use  34  ann 

trie  Power  plants  hours  per  dax  sad  APPfb^lwntely  SCO,- 

and  larpe  Steam  eTery  ijay.  Ko  re.  ®®®  **•  **•  avallnblo 

plaat  Reserre.  BtrletlonA  for  all  purposes. 

FOR  POITER,  LIGHT  AND  OTHER  FURFOSES 
Gpnerate^  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIDATED 

Manufacturint  and  Dbtrlbating 

Jb  O  Wer  RESIOKNTIAL  (Mfl  a  J»»  . 

COMMERCIAL  USES  Dual  Service 


CONTINUOUS 

Arallable  for  use  34 
hours  per  day  aad 
erery  ijay.  Ko  re. 
atrletlouA 


Per  RESIDENTIAL  (Mfl 
COMMERCIAL  USES 


Low  Rates  For  Servica 


Dual  Service 


loQuIry  Reqaested.  Address  to 

Power  Bid.,  88  Oralp  St.  West, 
Tel.  Mala  4040,  Blontreal. 


TYRE  INVEST. 
TRUST PROHTS 
SHOW  INCREASE 


Company  Has  Big  Interests  In 
Canada  and  Far  East  in  Con* 
nccUon  With  Dunlop  Tire  and 
Rubber  Goods  Company — 


Movement  To  Encourage 
Flow  of  British  Capital 
To  Canada  for  Industries 

British  Empire  Producers  Organization  Has  Sent  Chairman  of  Or¬ 
ganization  Council  to  the  Dominion  With  View  to  Establish¬ 
ing  British  Branches  in  This  Country  and  Co-ordinate  Re¬ 
sources  of  the  Empire. 


A  movPrriPnt  is  now  under  way.  nn- 1  of  its  storks  at  the  low  market  prices 


OSIf  arter  StodeMker  easlneer«  had  apeitt  three  jreara  In  rabJ-rMni!  the 
UORT-SIX  motor  to  the  moet  sruelllng  teats,  were  they  ready  to  aypror  e 
Ita  belnx  offered  to  the  publir. 

Th  »  entire  LIGBT-SIX  car  waa  deatfcned  with  a  definite  purpose,  whirh 
wae  to  build  an  antomoblle  of  qiutllty  ronatruction  that  would  perform  all 
the  runetloaa  of  a  heavier  car,  but  whirh  could  ho  operated  at  a  miidmnm 
expeaae. 

In  keepldK  with  this  aim.  LiaBT-AIX  enrineera  ronrelred  and  patented  the 
Internal  Hot-Spot — an  rxrlualve  feature  of  Ihe  I.lpht-SIx  motor,  whirh  le 
la  larffely  reaponalMe  for  tho  nnaenally  low  fuel  ronaumptloa  of  fhe 
Studrbakrr  LIOBT-SIX. 

Nn  ntber  antoinoblln  offers  sncli  Economy  and  Talne  as  the  LIGHT-SIN 
See  this  oar  and  ride  fit  ft  before  you  bnj. 

LIGHT-SIX  TOURING-— NOW  $1995 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q- 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMILTON, 
WLNNIPEG,  CALGARY,  VANCOUVER 

AGENTS: 

BRITISH  WEST  INDIES  ■  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG -HAND  &  C0MP.4NY  -  KINGSTON 
NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPANY 

Manufacturers  of 

"CROWN  BRAND"  LIQUID  CARBONIC  ACID  GAS 


Considerable  Extensions  Car-  Tfritish  Empire  nUiny. 

ried  Out  Here.  Producer-^'  Organization,  the  Isrpest  K 


rOl  PE  ROADSTER>-S3St.S 


SEDAK— $30SO 


(From  the  London  Riireai 
Finanrlnl  Times.) 


Here.  Producer-s'  Organization,  the  largest 

_ _  body  in  the  I'mpire  representing  pri- 

ondon  Bureau  of  The  mary  and  secondary  i>rodurer.s,  to  eet 


Fstohlisli  Xen  Industries. 

One  of  the  objects  of  my  visit,  said 
Ml  .  Morgan.  Is  to  ascertain  what  new 
industries  ran  be  established  in  Can- 


Alt  prienf.o.b.  Sf onlrtat. 


in  direct  contact  with  the  mamifoc- 1  .,,jn  py  British  capital,  even  iintler 


I  nnrlnn  TVio  r  ,1.  T-  .  . UriIlSIl  even  iiiuier 

1 1  tnvoaf m  j To turing  and  agriciiitnral  intelligence  present  depressed  finsnriat  condt- 

'hP  Dominion,  in  furtheran^  of  lions.  T\>  have  been  sinply  stag- 
I  on  shares,’  inrereV^n  Debentures,  end  of  a  desire  to  en-  gered  with  the  figures  showing  the 


Piice*  ou  all  Ught-SIx  Models  ioriiiile  Stand, 
ard  Factory  Equipment  and  Cord  Tires 

GINSBERG  MOTOR  CO. 


etc.,  amounted  to  £344. R4P  stpiling  ,1,1  ‘  ,  r  ■  .  .  •  ,  ^  ' 

.'less  mortgage  and  otb.r  interest  country  for  industrial  enter 

direcfoi’s'  fees  and  general  manage- 

I  ment  expenses.  £5fi.764.  leaviprj  a  Ben  Morgan,  of  London.  C'halini.ir 
profit  for  the  ye-ir  of  £2SS0V6  ^he  Organization  roiincll,  who  wn; 
(against  £249.2481,  pins  brought  for-  British  Trade  CommlssloPn 

ward  £21K.  After  paving  the  pref-  Au.strnlia  and  .South  Africa,  and 


rourage  a  flow  of  Ijritish  capital  to  enormous  growth  of  factories  In  Can- 
this  country  for  industrial  enter  adn  which  are.  in  effert.  branch  fac- 
pri.'^p.  tories  of  Pnited  States  firms.  AVe 


288  St.  Catherine  Street  West,  -  - 

This  is  a  Studebaker  Year 


Montreal 


Ben  Morgan,  of  London.  Chaiim.in  f""?'  realize  that  we  are  under  a  ron- 
of  the  Organization  roiincll.  who  was  Pfderabie  disadvantage  in  many  res-  = 
the  first  British  Trade  ('ommlssloner  establishing  mann- 


laetuMug  industries.  T/Ocal  condi- 


wr  .  £s*.:»i  I,  ror.-a;J  AV.rran’'tK;  Uominioii  I  extile  Company 


.  subject  in  rorporation  tax  prartieal  purpo.se.s  of  his  organiza-  '  tui neo  out  o.v  the  Amertean  inc- 

The  ni.ain  income  of  fhe  Tyre  In-  D^n  s  work.  And  tr,  g(ve  immcfiiate  tones  aie  exarth  snilable  to 

ves;tnient  Trust  arises  from  its  hold-  Peinf  to  the  suhrtanep  of  his  under-  Den.s  here.  This  is  very  seWom  the 

ines  in  the  r>unIop  Tire  and  Rubber  he  wishes  it  under-slood  th.it  '’ase  in  regard  to  I  nited  Kingdom 

I/-.  /•  '  luu  p  lire  en'i  HiiDDer  I  .  no-nriiitiiral  eir  nunu  P'odiicfs.  Our  maniifaetiirers  eom- 

jr^oods  'omranv  f  ranada.  and  the  ir,g  in  here  must  be  perp.nred  fo  modl- 

ompanv  (far  East),  jj,  ])j,p  ,ne  poliev  of  the  British  0  their  depigii.s  and  maniifarturlng 
Both  lhe.se  companies  from  their  in-  ^  J  ,  f,  nractice  whirh  means  a  bigger  ouf- 

reption  have  heen  steadilv  progres-  Empire  Producers  Organization.uiay  PMctice  which  means  a  nigger  out 

'  address  their  oommiinication.s  |o  him.  01  capital. 


sive.  and  in  1920  the  combined  turn-j 


over  showed  an  inriease  nf  91  ner  in  cave  of  the  British  Trade  C  oinmis-  .Affricnlhirnl  Mtirkcfs. 

ov  .nowen  on  innease  01  .M  per  ...  in  Montreal  ’'D.  ^forgan's  invostlgation.s  arefo 

cent,  ovei  1.  ..  but  in  spite  of  this  ‘  •  t  1  j  j  he  directed  to  agriciiitnral  oreaniza- 

fact  the  increased  cost  of  manu-  Mr.  Morgan  already  unde,,  e,,.  „i,b  a  view  to  finding  out  what 

facture  during  the  latter  portion  of  Ropement  fo  address  over  .30  mee  -  ^teps  his  organtzaflon  can  take  fo  se- 

Mhe  .ve.ar.  and  the  adverse  exchange  ings  m  v^ariotis  parts  of  rana.ii,  his  ,-,^3^1.10  agrlriilfiiral  prod- 

1  reduced  the  companies'  rates  of  pro-  ''ft  contemplating  a  .stop  at  ail  the  dependable 

'  fils  as  compared  with  previous  ycar.s.  Pt'ncipai  cities.  Including  tho.se  of  h.ave  "  he  said,  “re- 

The  direeioi a  are.  however,  informed  »he  Pacific  Coast,  in  .an  ende.ivor  to  f-mtiv  held  an  important  Empire 

that  the  cost  of  manufacture  in  got  -n  touch  with  the  maniifanuring  ronferenre  in  lamdon. 

ennada  and  the  Far  East  is  now  de-  Pnd  agricultural  organizations,  ,\f-  principal  dominions 

ereasing  and  that  general  trade  is  <pi' e  brief  stay  In  Ottawa,  he  v.  lit  go  rolouies  were  represented  ns 

showing  a  revival.  <0  Toronto  and  thence  wes  w  :.,  d  to  important  elements 

Dig  Fxtenslons.  ",  of  fnited  Kingdom  agriculture.  At 

In  1920  considerable  extensions  Birn  rourPev'’S  eXc"^^^^  this  coufnence  a  resolution  w.as  iin- 

weve  cavvied  out  in  the  works  in  Jm.r  ini  ocrujfaboiTa  aninmii.sly  passed  i„  favor  of  a  sys- 

t'anada  and  the  F'ar  East,  and  pro-  of  Impenal  pieferenee.  I  nited 

vision  was  made  for  a  lar^e  increase  Drifisli  Credit  in  Cnnadn.  Kingdom  agrirultiire,  under  the  heat 

in  output.  In  the.se  circumstances.  m  conversation.  Mr.  Morgan  .s.Md.  , '-a  Tul 

the  directors  decided  lo  realize  the  speaking  from  the  viewpoint  of  the  nf«*  C' rthl  •«  u  in 

investment  which  they  had  lempor-  organization  platform,  that  ibev  '^,^,1 'Trrmwainfne'lno  thi,X 

arily  acquired,  and  to  transfer  fo  the  would  like  to  see  the  Dominion.s  tab-  'J,'  «•  n  r roni 

two  companies  the  capital  so  reallz-  ing  a  firmer  stand  in  respect  to  the  , 

ed.  together  with  the  new  capital  use  of  the  capital  resource,*  of  the  foiti res,  in.ste.ad  of  being  supplied  ^ 
recently  suhscribed.  The  loss  on  Pgupie  -‘Pritish  crediri*  re  i'am  sho S 

realization  and  fhe  whole  of  the  hal-.sulf  of  sacrifice  made  in  common  bv  .1  and  iwnst  donondnhie 

anoe  of  the  preliminary  and  new  is- 'every  portion  of  the  British  ta.eand  IV’H  ct  in  fh^  Mo.hir  (' 
sue  expenses  will  be  written  off  out '  is  liased  on  the  stahilttv  of  cluiiac r  j ',,,,:attpa  or  Pnitod  Kinedem  tm- 
cf  the  share  premium  account  which!  of  the  lace  as  a  wiiote;  and  it  hoiiM  '  '  increaspB 

has  been  created  since  the  date  of !  not  he  possible,  in  these  critical  rl.-i' s.  1 .-nmtno  fi-o^n  the  Ttnlted 
,h.  Miancrt..,,  ™'“’ 


Pbowing  a  ri'vival  Forontn  ann  thrnc^*  t 

Dig  Extensions.  " 

will  he  in  xiontreal  again  on  bis  re 
In  19-f)  considerable  extensions  fum  journey  and  expects  that  hi 


PROFESSIONAL  CARDS  | 
MceiBBDII,  MITCHEU,  CBBBBIIR,  McBBUSIll 
>  8TIIIBB 

Victor  E  Mitchell.  K.C.,  D.C.L. 

A.  Ch»83-Cas*r»ln.  K  C. 
Errol  M  McDougali,  K<2. 

Ollbert  8  Stxlre,  K  C 
Tieire  F.  Casgrain,  K.C  .  M.P.  Leslie  G.  Bell. 
S.  C.  Demers. 
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Eoval  Trust  Chambers.  107  St.  James  8ti.eet. 
Bell  Tel.  M.  SOOO  TO.  '  MONTREAL. 

YEOMAH,  DALEY  t  RUTLED6E 

R.  F.  X  nOMAK 
(i.  atoL.  DALEV 
J.  E.  RUTLEDGE 

BABBISTERS  ft  SOLICITORS 
Tramway  Building, 
HALIFAX,  N.  S. 

SOLICITORS  FOR  TRE  HALIFAX 
RELIEF  COMMISSIOK. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solidtor 

TRANSPORTATION  BUILDI.NJ 
iM  St,  James  St,;  MoatrMU 
_ Tel.  Main  1350, _ 

R.  K.  8.  Hemming.  B.A.,  L.A..  F.G.A.  - 
Authorixed  Trustee. 

John  A.  Black.  L.A.,  C.G.A. 

Edwin  Peel,  t.A. 

Canadian  Accounting 
and  Auditing  Co. 

1NCORPOBATIOK8 
COST  AND  BI  SI.NESS  SYSTEMS 
Wilder  Building,  321  Bleary  St. 
PLATEAU  1870. 

CONSULTING  ENGINEER  I 


DeGASPE  BEAUBIEN 

Power  Developments 

Phone  M.  8240  2  Place  d'Armea 


George  Lyman 

I>SUBA>TE  BROKLll 
Lewis  Bldg,,  IT  Sf.  .lobii  St. 
FIRE,  LIFE,  HAHIXE,  ACCI¬ 
DENT,  AITOMOBII.E,  ETC. 


PATENTS 

SEARCHES,  APPLtCATIONS  ETC. 

TRADE  MARKS 

DCSIONEO  REGISTER  KO  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

AeiZOCATE  Rea-D  U.  S.  Pat  Atty 

CABLE  NO.  1019 

ADDRESS  712  Drummond  Bld3. 

“BREVET*  MONTREAL 


EXCAVATION 

of  ail  klnds^—Foundations,  Damse 
Railroads*  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

404  McGill  Bldg.  Main  0313-3924 

.MONTREAL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVESTMENT  SECCRITIES 

EXECUTIVE  OFFICES: 

Room  264  Roval  Bank  BMg.,  Toronto,  Ont> 

BRANCH  OFFICES: 
•Alberta  I  Hamilton 

Calgary  Ktngeton 

Edmonton  Kitchoner 

Bn  Celomblai  London 

Vancouver  Orilfia 

Victoria  Oehawa 
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wove  cavvicfl  out  in  tho  works  in  orrupv  ahniit  ti  motuli 

I  anada  and  the  F'ar  East,  and  pro-  .  ,,  . 

vision  w.iR  made  for  a  large  increase  Hrifisli  I  rodif  in  Cnnadn. 

in  output.  In  the.*e  cironrastanccs.  In  rnnvorsation.  Mr.  Morgan  s.itd. 


I  the  direotors  derided  lo  realize  the  spoaking  from  the  viewpoint  of  the  .  no 

investment  which  they  had  lempor-  organization  platform,  that  ibev  '^,^,1 'Trrl',w/infno'!«o  thi,X 

arily  acquired,  and  to  transfer  fo  the  would  like  to  see  tho  Dominion,*  iak-  'J,'  ,  ^  w n  r rom 

,  two  companies  tho  capital  so  reallz-  ing  a  firmer  stand  in  respect  to  the  , 

ed.  together  with  the  new  capital  uso  of  the  capital  resource,*  of  the  ^ 

;  recently  subscribed.  The  loss  on  P^nudre  “Pritish  rrediris'  re  ,.1^0  g.' am  sho S 

realization  and  fhe  whole  of  the  hal-.sulf  of  sacrifice  made  in  common  bv  .1  and  iwost  donondnhip 

,ance  of  the  preliminary  and  new  is-!  every  portion  of  the  British  ra.ennd  \?o.hAr 

sue  expenses  will  be  written  off  out '  is  liased  on  the  stahilttv  of  chaim  i' r  j '....istio.  or  Fnitod  Kinedem  tm- 
cf  the  share  premium  account  which!  of  the  tare  as  a  wiiote;  and  ii  hoiild  '  '  ui^Bost  inereaspB 

'has  been  creafed  since  the  date  of  I  not  he  possible,  in  these  crificil  d.-M  s.  1 r.-om  thcTtnPed 
the  balance  sheet,  leaving  a  net  bal-  to  issue  loans  in  the  city  of  '-nndon  '>1 
lance  standing  to  the  credit  of  this  to  raise  capital  for  foreign  ih  •  e|op-  '  'v„,  r^rt  a.  Mr 

new  account, of  aboiif  flVT.fioo  ster-  ment  which  should  he  devoted  to  in- sa  vs.  that  rnnadi'an' bacon  Is 

,  'lustri.ai  reconsinirtion  In  rverr  part  |  ,,.^^  consumers. 

Jhe  company  has  now  no  other  m-jof  the  F.mpiio.  It  mar  not  he  tnown  |  ,he 

tere.sts  than  iho,*e  in  .  anyla  and  the  ,n  f  aimd.'i  that  in  the  firs*  five  , j, ,,1,^ 


Far  hast,  and  altbongh  the.se  com- 1  months  of  the  present  tear  more  ,,„d„c1.  For  over  twelve 

names  h-y  e  not  boon  immime  torn ,  money  w.ts  raised  on  tne  l.ombm  ,„ontti.*  there  was  an  a,  liml  embargo 
fhe  anxieties  of  the  times  the  direc- 1  market  for  foreign  enterprises  thin  iniportntlon  of  ('anadlan  ba- 

tors  believe  the  worst  of  the  depres- ;  for  the  whole  of  the  oterscas  Domiii-  j,  ^ 

Sion  h.as  passed.  They  regard  the,  ions  and  Folonies  put  togrther.  We  right  that  our  organiz,ation 

future  of  the  ron:pan\  s  holninuB  |  >v;int  some  ro-oHInatlna  iiiflurnre  at  H  K  T' 0  )  ftoi  that  embargo  r<^- 

with  ronfi'ienre.  a  view  fully  Hharerl ,  the  bark  of  Brifish  m  Uit.  somethin^: ,  '  '\ve  nlPo  fuicroedefl  1n  bring- 


I  with  confidence,  a  view  fully  shared  ,  the  hack  of  British  credit,  something 
by  the  rcpresent.Ttives  of  the  com- j  nn  fhe  lines  of  an  ljiu|iire  Hank  with 
panics  at  present  in  l,nndoii.  llav- !  British  Treasury  .Notes  at  the  bark  of 
ing  regard  In  the  foregoing  llm  direr-  it  and  with  a  ( 'on.*nlifinted  Wa-  I.oan 
for.*  lecominenfl  that  the  t'alanee  for  ihe  whole  of  the  Fmpire.  Some 

standing  to  the  credii  of  the  profit  |  such  controlling  influence  would  see 

and  loss  aerniint  should  be  rarried  i  to  it  that  the  great  Idmplre  estate  had 

forward  rather  than  iitjllizeil  for  the  first  call  on  our  financial  re¬ 

paying  a  fiiither  dividend  on  the  sources. ’* 

ordinary  shares  for  ihe  year.  In  liirther  illiisiraiion  of  his  point 


ing  nhoiit  the  removal  of  an  embargo 
on  I'anndian  apples  whirh  existed  for 
oiiite  a  long  period. 

AVilh  regard  to  (  an.odlan  goods  In 
other  parts  of  the  eni|)ire.  Mr.  Mor¬ 
gan  intimated  that  their  organization 
had  strong  connections,  and  one  of 
its  actix'itiPs  was  given  to  stinuilafing 
inter-empire  trade.  In  this  ronnec- 


REDUCE  CABLE 
FREIGHT  RATES 
$40  TO  $30 


Mr.  XIorgan  *aid  that  the  .^tate  of  Sao  tion  representations  are  lieing  madej 
Paulo,  Brazil,  rerently  raised  a  loan  jn  furthpraure  of  preferential  nr- j 
on  the  I.ondon  market  to  finanre  ransements  lieiweru  Canada  and! 
their  coffee  industry  at  ;i  lime  whet)  Anslralia.  Mr.  Morgan's  visit,  there-! 
Ihe  coffee-growing  intlnstry  of  Brit-  fnre.  is  of  the  greatest  interesf  to  all  I 
ish  countries  was  being  choked  out  those  eoneerned  with  ('anadian  pro- j 
of  pxlstenre  by  Ihe  San  Paulo  eompe-  dnrtion  or  those  who  seek  to  enroiir- 
tilion  and  was  et erywherc  in  need  of  riritish  rapital  to  engage  in  man- 
capital  through  inahilif.v  to  dispose  nfacinre  in  this  country 


isting  British  embargo  op  Canadian  pieeipifation.  of  cniirse,  as  no  ordin- 1 
cattle,  whicli  now  necessitates  their  aiy  provision  could  tie  expectecl  to 
slaughter  within  foit.v-eight  hours,  offset  siitli  a  drought  a.*  that  whielc 
be  removed,  the  scale  of  shipments  occurred  in  1920. 


nv  way  ot  taking  all  reasonahle, 


Cut  is  to  Enable  Canadian  Pr©-  "Bhin  foit.v-eigtit  hours,  offset  .sutli  a  drought  a.*  that  whicii 

J  4  IVI  t  n  I'  ■  I  b***  removed,  the  scale  of  shipments  occurred  in  1920. 

duce  to  ivieet  Ueciine^in  oteri- I  "O'^ouhtedly  .show  a  quick  re-  ny  w  ay  of  taking  all  reasonahle 

ing  Rate  and  Depreciation  of  |  sponse,  one  shipping  man  stating  la.st  ju-eeaiition  against  fiower  shortage, 
Cattle  Values  in  Great  Britain  |  night  that  in  thi.*  event  ten  head  of  the  \oi  lhei  n  Canada  Company  is 

_ One  .Ship  Said  to  Ha've  Culioottle  would  he  shipped  for  every  one  j  creating  greatly  increased  water 

to  S2'>  I  that  is  shipped  now  The  passage  of  storage,  w  hieli  ineliides  tho  constrne- 


to  $25. 


that  is  shipped  now  The  passage  of  storage,  whieli  ineliides  tho  constrne- 
tho  Fordnov  hill  In  the  I'nited  States  tion  of  a  large  dam  at  Kenogamisse 
■which  prohibits  tho  importation  of  Fake,  wbieh  will  raise  the  water  an 


In  order  that  the  Canadian  rountry.bt'Da  f'’*'*- 


producer  may  not  l,o  forced  out  of  should  also  have  the  effect  of  increai- 
business  by  the  derllne  in  the  ster-  ,j,p  ,j^.p  |.:ngland. 

I  ling  rate,  the  depreciation  of  cattle 

!  values  in  Kngland  and  the  high  cost  Kennedy  fo.  Respansilde. 

of  transportation,  fhe  shipping  com-  Efforts  on  the  part  of  the  H.  P. 


^  T  V  ri  d  th  h  h  t  Kennedy  fo  Resp  isihle  SILVER  MINES  SHOW 

■values  in  England  and  the  high  cost  henneaj  10.  nesp<»iisiui€.  ■■bi«h  nnn<*nr*r«i*rw 

of  transportation,  fhe  shipping  com-  Efforts  on  the  part  of  the  H.  P.  MllPU  p|jnxpr|l|TY 

panies  operating  out  of  Montreal  Kennedy  ( ■ompanv,  of  Toronto,  which  iivw  1  11 

have  rome  to  his  rescue  by  accepting  is  numbered  amongst  Ihe  largest  ex-  - — -  ! 

'  shipments  of  this  branch  of  live-  porters  of  cattle,  are  understood  to  Toronto.  The  price  of  silver  has 
I  stock  at  the  rate  of  $3fi  per  head  In-  have  been  partially  responsible  for  ,i|,c\vn  greatei  .sfreiiaih  during  tho 
stead  of  $40.  which  has  been  the  rate  the  the  present  drop  to  .t.Ti  per  head  week  than  at  any  time  in  recent' 

hitherto.  The  former,  however,  has  for  transportation.  Mr.  Kennedy  nionths.  Quofafions  have  risen  to; 
not  yet  been  definitely  fixed  as  the  stated  tha»  this  reduction  would  mean  around.  fi2  cents  an  ounce  in  New  1 

rate  for  the  future,  and  it  is  p-jsslhle  approximately  a  saving  of  -Sio.ooo  a  yo,.|<  which  price,  measured  in  Can- 

thaf  it  may  fluctuate  somewhat  be-  week  in  fhe  cost  of  their  shipments  gdian  currency.  Is  equal  to  approxl- 

fore  becoming  stabilized.  alone.  If  the  producer  is  to  he  kept  niatelv  "o  cents  an  ounce- 

Sterling  Bpcllne  business.  Mr.  Kermedy  pointed  „  ronsequenre  of  fhe  strength 

out,  the  charges  will  haie  to  be  ,ommerriaI  liar  silver  quotations 
The  decline  in  the  sterling  rate  is  equalized.  Fp  to  the  present  time,  (j,,,  p;,,.,  ipat  the  cost  of  produe- 


-r— L  New  BraiiKwIckt  St.  Catharines 


ESTABLlSHT.U  18411. 


Bradstreet’s 

Offices  Throughout  the  Civilizad 
tVorld 
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Repatation  gained  by  long 
yeara  of  x-igoroaa,  conaelentioaa 
and  aaceeaafal  work. 

JOHN  A.  FULTON 

Superintendent  -  MONTREAL 
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Charlottetown  Montreal 
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Brantford 
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Haileybury 


Quebec 
St,  Hyacinthe 
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fore  becoming  stabilized. 

Sterling  npcMne, 
The  decline  in  the  sterlins 


Toronto.  The  price  of  silver  has 
Khown  gre.Tlei  .sfrenailt  during  the 


I  stated  to  be  fhe  principal  reason  for  it  was  s.iid  to  be  costing  as  much  to  metal  eontiniies  on  the  down 


The  Financial  Tlinis  reaches  a  *he  cut  .Shipments  of  cattle  through  market  fhe  western  Canadian  cattle 


margin  of  net  profits  ac- 


elass  of  people  who  are  Interested  Ihf-"  PCf*- had  been  heavy  since  hn  Europe  as  the  farmers  were  recelv-  (,r„jn2  to  the  produdion  mines  in 


and  able  to  buy  Inyestment  seenri- ,  almost 


gation  this  season,  have  lately  shown  said  Mr 


for  their  stock.  Evcntii.illy,  s.aid  Ljj,,  rob, alt  field  Is  steadily  growing. 


and  prosperity  promises  to  become 


COAL 


F.RWEAVERCOALCO. 

LIMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  WIONTRiEAU 


result  of  adverse  conditions,  diop-  should  mean  that  much  moie  return  qiiit<>  geneial. 

,  ping  until  the  steamship  companies  to  Ihe  farmer,  and  sbippei.s  are  hop-  j,  jg  that  were  the  McKin- 

decided  to  make  things  easier  for  the  ing  that  at  a  later  date  th"  rates  will  ipv-Darragh,  Temlskaming  and  Bea- 
shipper  by  lowering  the  transporta-  come  nearer  the  pre  war  level-*.  consolidated  lo  he  assured  that 

tion  charges.  The  White  Star-Do-  One  vessel,  the  steamer  I-ancas-  gjiver  would  continue  to  command! 

minion  Line,  the  Robert  Reford  Com-  trian.  which  formerly  ran  between  current  prices,  all  three  could  be  re- 

pany,  Furness.  Wlthj- &  (^'ompany  and  Montreal  and  Boston,  i.*  now  stated  opened  and  opertaefl  profitably. 

the  Canadian  Government  Merchant  to  be  accepting  cattle  at  the  port  of  _ _ _ _ 

Marine  all  have  a  large  number  of  New  York  for  shipment  to  Liverpool  #*r- 

cattle  contracted  for  at  $40  per  head,  and  Bri.stol  at  the  rate  of  $2.'i  per  pi  Am  MKpfJtP  lip 

one  of  them,  the  M’hite  Star-Domin-  head.  '  UflU  lTli.llUkli  wi 

ion  Line,  having  shipments  booked  at  - -  MiyC  pnMpAMICC; 

I  this  rate  up  to  the  end  of  August.  The  agani  r  llfnTrn  nnuirn  mlliL  UUITirnillLw 

j  company  has  nevertheless  accepted  AmrLt  WATtR  lUfftK  i 


I W 


^ -I  riff  wwni^it  i  wvbii 

cattle  for  shipment  on  its  sti^ain^r  Alp  •  Toronto.  A  pporial  pm^ral 

the  other  lines  with  shipments  in  the  py|{UypiN||;  ing  ni  t^p  shareholders  of  the  West 

Turcoman,  now  in  port,  at  $30.  and  Dome  1 'onsolldated  and  the  Dome 

the  other  lines  with  shipments  in  the  ~  Lake  .Mining  *  Milling  Company  will 

near  future  are  also  taking  them  at  Porcupine.— The  mines  of  the  Por-  nkelv  be  called  In  the  near  future, 

the  same  tariff.  cuplne  gold  area  are  assured  of  plans  for  the  merger  of  fhe  two 

The  movement  of  cattle  through  ample  hydro  electric  power,  with  companies  are  under  way  and  the 
the  port  is  expected  to  continue  on  a  which  to  operate  unremittingly  and  meeting  will  he  for  the  purpose  of 
large  scale  right  up  1,0  the  close  of  at  full  capacity.  This  Is  Ihe  oflBclal  confirming  these  arrangements, 
navigation,  and  a  25  peh  cent,  cut  in  assurance  given  by  the  Northern  Each  company  Is  capitalized  at 
the  freight  rates  would  mean  a  great  Canada  Power  i.'ompany.  This  as-  $.3,<i(tfi,(i00,  made  up  of  3,000,009  shares 
deal  to  the  shippers.  Should  the  ex-  surance  was  based  upon  reasonable  of  the  par  value  of  $1  each. 


DflDDIIDIKlU  lliyrc!  ■Toronto.  A  special  general  meet- , 
I  UnvUririL  iVliriCw  '’T  The  shareholders  of  the  West 

_ _  Dome  Consolidated  and  the  Dome  I 

Lake  .Mining  *  Milling  Company  will  I 
Porcupine.— The  mines  of  the  Por-  nkelv  be  called  In  the  near  future.  | 
cuplne  gold  area  are  assured  of  plans  for  the  merger  of  fhe  two  I 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Quo. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanlL  ISToto 

Bond  and  Stock  Certificate  Producer ' 

in 

Ca-iia-da 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  RRAjN(:HE.S  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


STEEL.  RAS  LS 

kooomo'ltivos,  Cieanes,  8'fteAm  8Hov«l«, 
All  Klnda  Cars  Used  cand  New,  Corctrao" 
tors,  Minina;  ond  laumberlna;  Plane, 

R.T.  GILMAN  &  CO.,  MONTREAL 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

OF  THE 

OLD  QUALITY 

Always  the  Favorites*’ 

THE  NATIONAL  BREWERIES  LIMITED 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


/ 
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A  Desirable  Feature 

Of  the  neir  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  requirements. 

^  .  Issued  to  commemorate  our  Jubilee  Tear 

18T1  -  -  IQSl 

Sun  Life  Assurance  Company  of  Canada 

Hiead  Office :  Montreal 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


™  Strathcona  Fire  Insurance  Co. 

(Versailles  Buildiny) 

90  ST.  JAMES  ST . MONTREAL 


$300,000 

$64,000 


Authorised  flapital  -  $600,000  Subscribed  Capital 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  - 

Total  asset.s,  December  .31st,  1910,  $464,725.00. 

An  Independent  Company  with  Special  Ratea 

A.  A.  MONDOU.  J.  .MARCHAND, 

President  &. General  Manascr.  .Secretary-Treasurer. 

Bell  Tel.  .Main  21S1-21H2 


CUNARO  FLEET 
GROWTH  IS 
PHENOMENAL 

I  _ 

I  It  Has  Grown  From  Four  Wood¬ 
en  Paddle  Steamers  of  4,600 
Tons,  to  a  Fleet  of  109  Ves¬ 
sels,  Built  or  Building,  of  Over 
j  1,000,000  Gross  Tons  Within 
Period  of  81  Years. 


FIRST  SAILING  NEW 
C.P.R.  SERVICE 


EVERY  MAN 

assigns  the  bread  and  butter  of  his  children, 
their  education  and  support,  the  shelter  of 
his  wife,  her  fuel  and  clothing,  by  neglect  of 
Life  Insurance. 

Is  it  wise  to  have  these  duties  subject  to 
foreclosure  by  death  ? 

The  Great- West  Policies  will  protect  them 
against  such  a  contingency. 

Enquire  for  rates  at  your  own  age. 

The  Great-West  Life  Assurance  Co. 

i»KPT.  .1.1'’ 

Head  Office :  Winnipeg. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


I  Eighty-onc  year.s  ago  last  month 
I  the  Britannia,  a  wooden  paddle- 
'  wheel  steamer  of  1,155  gross  tons, 
^  arrived  from  Liverpool  at  the  port  of 
'  Boston,  flying  the  house  flag  of  the 
I  Cunard  Steamship  Company  and  in- 
I  augurating  the  first  regular  British 
j  steamship  service  across  the  .North 
'  Atlantic.  Since  that  time  the  ships 
I  of  its  fleet,  distinctive  with  their 
yacht-like  outlines,  brilliant  red  fiin- 
•  nels,  white  upperworks  and  glisten¬ 
ing  black  hulls,  have  regularly 
shuttled  across  the  ocean,  growing  in 
size  from  the  1,155-ton  Britannia  to 
the  52,000-fon  liner  Berengaria,  anil 
reducing  the  time  of  passage  from 
thirteen  days  and  twenty-two  hours 
recorded  by  the  8-knot  Britannia,  to 
four  days,  thirteen  hours  and  forty- 
one  minutes,  the  record-breaking 
mark  of  the  Mauretania.  In  eighty- 
one  years  the  Cunard  fleet  has  grown 
from  four  wooden  paddle  steamers 
of  4,600  tons,  to  a  fleet  of  109  vessels, 
built  or  building,  of  more  than  2,000,- 
000  gross  tons. 

History  of  Navigation. 

These  eighty-one  years  represent 
I  practically  the  history  of  steam  nav- 
igation.  The  first  Cunarder  had 
tonnage  of  1,155  and  could  carry  too 
passengers  and  a  crew  of  38.  The 
Berengaria,  with  a  tonnage  of  .52,000 
has  accommodation  for  3,000  passen¬ 
gers  and  a  crew  of  nearly  1  ,<>00.  The 
old  wooden  paddle-wheel  Britannia, 
with  the  aid  of  sails,  attaining  a 
speed  of  knots.  The  steel  quad¬ 
ruple  -  screw  -  turbine  .Mauretania 
holds  the  "blue  riband”  of  the  At¬ 
lantic  witli  an  average  speed  between 
England  and  America  of  over  26 
knots.  When  the  old  Britannia  flr.st 
left  the  .Mersey  with  63  passengers 
on  board,  her  owners  were  satisfied. 
The  Aquitania  of  to-day  sails  regu¬ 
larly  with  forty-five  times  that  num- 
I  her.  and  since  her  conversion  to  oil 
!  burning,  has  carried  a  greater  num¬ 
ber  of  passengers  than  any  other 
ship. 

Huge  Expansion. 

.Since  1914,  and  more  particularly 
since  the  armistice  was  signed  in 
1918,  an  enormous  expansion  has 
taken  place  in  the  Cunard  Company’s 


Tuesday,  July  26,  saw  the  first 
.sailing  from  this  port  of  the  new 
steamship  service  between  Montreal 
and  the  iiorts  of  Naples  and  Trieste, 
which  Is  to  be  undertaken  by  the 
C.  P.  R.  in  'conjunction  with  an 
Italian  company,  the  Navlgatione 
Generate  Italiana.  The  liner  Mont¬ 
real,  the  Px-Gorraan  steamer  pur 
chased  for  this  service  by  the  C.  P. 
R..  left  with  some  40  passengers  in 
her  cabin  accommodation  and  210  in 
the  third  class. 

While  the  schedule  for  the  future 
has  not  .vet  been  announced,  it  is  an¬ 
ticipated  that  there  will  be  a  sailing 
out  of  this  port  about  every  three 
weeks.  'I’his  will  be  made  possible 
by  the  addition  to  the  route  of  the 
Italian  liner  Caserta,  7,000  tons, 
which  is  due  to  make  her  first  de¬ 
parture  from  this  port  on  August 
24th.  Both  liners  are  said  to  be 
well  suited  to  the  route,  and  the 
Montreal  in  particular  is  usually 
well  eqtiiped  for  a  vessel  of  her  size, 
which  is  9.,500  tons. 


UNDERWRITERS  NOTE 
GROWING  SHIP  FIRES 

Underwriters  and  ship  owners  are 
said  to  be  becoming  disturbed  over 
the  ever-increasing  number  of  fires 
on  steamers.  Several  recent  changes 
in  the  sliipping  world  have  accent¬ 
uated  the  sittiation,  one  of  the  most 
notable  being  the  replacing  of  steam 
with  oil.  This  brings  an  end  to  the 
practical  value  of  the  ancient  regula- 


ESTABLISH  HUGE 
EMIGRANT  HOME 
GREAT  BRITAIN 


tlons  dealing  with  fires  simply  by 
nieans  of  sfe.im  and  water  On  may '  ■staffs''“Vor  ”  kn 


North  Atlantic  Shipping  Com 
panics,  Including  White  Star, 
Cunard  and  Canadian  Pacific 
Lines,  Are  Building  Premises 
Capable  of  Acconrunodating 
2,800  People. 

One  of  the  most  significant  signs  in 
Britain  in  the  matter  of  prospective 
emigration  to  the  North  American 
continent,  is  the  fact  that  the  North 
Atlantic  shipping  companie.s — includ¬ 
ing  the  White.  Star,  Cunard,  and  Can¬ 
adian  Pacific  Lines — are  establishing 
a  huge  emigrants’  home  which  will 
be  capable  of  accommodating  2,800 
people.  Two  big  aerodromes  and 
other  buildings  and  plant  that  were 
used  for  war  purposes  a  few  mile.s 
outside  the  port  of  Southampton  on 
the  south  coast  of  England,  have 
been  secured*,  and  the  establishment 
is  to  be  known  as  Atlantic  Park,-  The 
aerodromes  will  be  converted  into 
four  large  dormitories,  while  another 
big  building  will  be  used  as  a  dining 
hall  in  which  1,000  people  will  be 
able  to  cat  simultaneously-  Ample 
bathing,  washing  and  other  facilities 
will  be  provided,  and  the.  whole  of 
this  vast  establishment  will  be  placed 
under  the  management  of  a  man  of 
wide  experience  in  the  handling  of 
emigrants  of  all  nationalities,  and  he 
will  have  as  his  staff  a  staff  of  inter¬ 
preters  and  matrons,  together  with 


ships  now  the  steam  is  not  available 


services.  During  the  war  56  per 
cent,  of  the  <'ompany’s  ships  were 
lost  on  war  .service,  and  a  big  ship- 
l)uilding  programme  was  put  in  hand 
to  make  ni)  for  the  loss.  Thirteen 
new  ships,  ranging  from  15,000  to 
21,000  tons  each  were  ordered.  The 
five  largest  ships  carry  first,  second 
and  third-class  passengers;  six  of 
them  carry  cabin  and  third-class, 
and  one  carries  cabin  passengers 
only.  One  other  ship  is  designed  to 
carry  Ihird-class  passengers  alone. 

Great  strides  have  also  been  made 
in  the  freight  services.  The  com¬ 
pany’s  /Vtlantic  freight  services, 
which  served  comparatively  few 
ports  before  the  war,  now  embrace 
the  principal  ports  of  the  United 
Kingdom  anrl  Northern  Europe,  and 
also  those  of  the  eastern  seaboard  of 
(’anada  and  the  United  States.  The 
list  of  Mediterranean,  Black  Sea  and 
Adriatic  ports  of  call  has  also  been 
considerably  extended. 


emergencies. 

Greal  f  onvenlencp. 

As  far  as  the  shipping  companies 
are  concerned,  this  new  arrange¬ 
ment  will  also  be  of  great  conven¬ 
ience.  At  present,  emigrants  from 
all  provincial  centres  are  assembled 
in  London  and  sent  on  to  Southamp¬ 
ton  by  special  train  on  the  date  of 
embarkation;  but  by  the  provision  of 
this  great  clearing  house  much  of  the 
expense  which  has  been  entailed  in 
handling  of  various  groups  will  be 
avoided. 

In  making  this  provision  for  in¬ 
tending  emigrants,  cognizance  has 
been  taken  of  the  fact  that  the  Brit¬ 
ish  emigrants  now  leaving  that  coun¬ 
try  are  of  a  type  who  will  not  be  con¬ 
tent  with  the  acommodatfor.  .h.-.f 
might  suit  emigrants  from  Southern 
and  Eastern  Europe,  and  on  this  ac¬ 
count  special  quarters  will  be  avail¬ 
able  for  the  superior  type  of  passen¬ 
ger.  who  will  in  no  way  be  mixed 
with  the  great  unwashed. 


Insurance — News  and  Views 


ABSORBS  CANADIAN 
FIRE  INSURANCE  CO. 


i  Sciitlle  Eire  .\ssa.  Takes  Over  Retail 
I  .Merchants  Fire  Iiisiiraiiee 
I  U’ampany. 

I  Regina.  In  reporting  to  the  an- 
I  nual  convention  of  the  Retail  .Mer¬ 
chants  Associalion  of  Saskatchewan. 


MANITOBA  FIRE 

LOSSES  IN  JUNE 


Winnipeg. — During  June  146  fires 
occurred  in  Manitoba  with  a  loss  of 
$108,137  as  compared  with  Ilo  fires 
with  a  loss  of  $73,579  for  the  same 
period  last  year.  Winnipeg  had  72 
pared  wdfh  48  fires  and  a  loss  of 
$41,301  for  the  month  of  .lime  last 
year.  Kires  occurred  in  45  dwellings, 
with  a  loss  of  $8,767,  and  farm  prop- 


SOLDIERS’  WIDOWS 

NOT  INSURING 


.leeordlng  to  the  report  of 
the  Superintendent  of  Insnr- 
anee  for  the  Dominion  (The 
Hliie  Hook),  the  .\ssets  of  The 
Uommercial  l.ife  Assnraiiee 
Uonipany  of  t’aniida  are  $.‘MtI 
to  every  iSlIM)  of  l.iahilities. 
Upon  the  same  standard  the 
Assets  of  all  other  Canadian 
companies  averaged  are  $112 
to  of  Liabilities  and  no 
Life  (’ompaiiy  registered  at 
Ottawa  has  half  the  Assets  in 
proportion  to  its  l.iahilities  as 
The  foromereial  Life.  This 
shows  the  immense  strength  of 
a  young  Company,  organized 
under  the  Dominion  Insiiranee 
Act. 

Come  IT'esr  With  the  Commercial 

J.  W.  GLENWRIGUT, 

Managing  Director 

r.  P.  R.  Building, 
EDMONTON,  CANADA 


the  secretary  staled:  "One  oth.'r\i 

important  move  made  during  the  "*' « ‘"'n  ni  u.ivi  s 

year 
into 

P'ire  Association  of  Seattle,  Wash¬ 
ington.  wliicli  company  absorbed  out 


irtant  move  made  during  the  '  ,  '  . 

was  Ihe  arrangement  entered  |  7^.:"  " 

with  the  Northwestern  .Mutual ! ‘''.“  ''y  for  22  iiys 


with  a  loss  of  $3,606.  Included 
under  tliis  classification  are  electric 
irons  and  .short  circuit  in  automo¬ 
biles.  and  over  75  per  cent,  of  the 
number  of  electric  fires  wore  from 
these  causes.  Carelessness  with 
matches  caused  18  fires  with  a  loss 
of  $24,500,  while  careless  smokers 
were  responsilile  for  10  fires  with  a 
loss  of  $33,062. 


(own  company.  The  Retail  .Merclianis 
Mutual  Fire  Insiiiance  Company  on 
I  Deecmlier  1,  1920.  Under  this  ar- 
rangemeni  all  jiolicies  in  force  with 
j  ihe  Retail  .Morehants  .Mutual  Fire 
Insuranee  Company  was  re-insured 
I  in  the  Northwestern  .Mutual  from 
I  tliat  date.  On  this  Imsiness,  as  well 
I  as  upon  all  new  business  written 
j  siiieo,  ttir  .Nortliwestern,  through  the 
j  Retail  .Merchants  ITnderwriters 
I  Agpiiey,  a  purely  Canadian  institn-! 
j  tion,  have  allowed  a  dividend  for  the! 

I  first  two  monllis  of  35  per  cent,  andj  - 

1  since  that  time  4  per  cent,  of  the  A  substantial  increase  in  the 
I  earned  premium.”  amount  of  business  written  by  both 

i _ '  fire  insurance  and  hail  insurance 

i  companies  in  Saskatchewan  in  1920 
as  compared  with  the  previous  year, 
shown  in  data  which  has  Just  been 
compiled  by  Arthur  E.  Fisher,  In¬ 
surance  Commissioner  for  the  pro¬ 
vince. 

Another  notable  feature  of  the 
figures  is  tlie  fact  that  the  amount  of 


INSURANCE  FIRMS 
REPORT  INCREASE 


HAIL  INSURANCE 
CLAIMS  ARE  HEAVY 


Ottawa,  Ont.  —  Only  Iwo  widows 
liavo  taken  advantage  of  the  privi¬ 
lege  of  insuring  with  the  Govern¬ 
ment  under  the  Returned  Soldiers’ 
Insui  ancc  Act.  To  the  present  time 
nine  women  have  taken  out  insur¬ 
ance  under  the  act.  Seven  of  the 
nine  policies  were  taken  out  by  nurs¬ 
ing  sisters  who  served  during  ihe 
wa  r. 

When  the  act  was  first  passed  pro¬ 
vision  was  made  to  enable  the  wid¬ 
ows  of  members  of  the  forces,  who 
died  after  discharge  from  the  army 
to  obtain  insuranee.  for  the  reason 
that  in  many  cases  returned  soldiers 
died  after  discharge  from  some 
causes  not  attributable  to  military 
service  and  consequently  their  wid¬ 
ows  wore  not  eligible  for  pension. 
It  was  felt  that  they  should  be  given 
an  opportunity  of  insuring  for  the 
lienel'it  of  their  children  and  this  was 
done  by  inserting  a  section  in  the 
Returned  Soldiers’  Insurance  Act, 
enabling  them  to  make  application 
for  twelve  months  from  the  date  up¬ 
on  which  the  act  came  into  effect. 
Tins  period  expires  on  September  I 
of  tliis  year,  after  which  date  no  ap¬ 
plications  will  be  received  from  wid¬ 
ows. 


CIVIL  SERVANTS’ 

GROUP  INSURANCE 

'M'innipeg. — The  Manitoba  govern¬ 
ment  has  decided  to  enter  Into  a  con¬ 
tract  with  four  Canadian  companies  I 
for  group  insurance  of  the  .Manitoba ; 
civil  servants.  The  companies  are: 
Great  West  Life  Assurance  Uo..  the 
Canada  Life  Assurance  Co.,  the  Sun  ' 
Life  Assurance  Co.  of  Canada,  and 
the  London  l..ife  Assurance  Co.  The 
tenders  entered  by  these  four  com¬ 
panies  were  the  lowest  received. 
Life  insurance,  amounting  to  $1,- 
750,000,  will  be  distributed  among 
the  1,200  civil  servants  of  the  pro¬ 
vince.  The  annual  cost  to  the  gov¬ 
ernment  will  be  approximately 
$32,000. 


DECIDE  IMPORTANT 
INSURANCE  POINT 


Mercliants  Casualty  Company 

HOllfi;  OFFICE 

lOth  Floor,  Electric  RnllTriir 
Chamber*.  XVInnipri?,  .Man. 

Canada’s  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FULL  IXDEM.MTV  for 
disability  by  accident  oralckness — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office — Royal  Bank 
Bonding,  Toronto,  Ont. 

Branch  offices  everywhere  in 
Canada. 


ELECT  DIKE!  TORS. 

Toronto.  —  At  the  organization 
meeting  of  The  Toronto  Casualty 
and  Marine  Insurance  Company  hel  i 
in  Toronto  recently,  the  following 
directors  were  elected: — A.  J.  Walker 
Grelg,  Detroit;  A.  E.  Wilson,  Toron¬ 
to;  A.  E.  Dawson,  Lakefield;  Lieut.- 
Col.  C.  H.  Ackerman,  Peterboro;  E. 
R.  Dennis,  London;  Dr.  Forbes  God¬ 
frey,  Mlmlco;  G.  Larrett  Smith,  Tor¬ 
onto;  M.  A.  .Mackenzie,  M.A.,  F.I.A., 
Toronto;-  Henry  Knight.  St.  Cathar- 
Inee;  T.  H.  Pratt,  Hamilton. 

The  report  presented  to  the  share¬ 
holders  showed  capital  and  premium 
subscribed  amounting  to  $502,250.  ' 


•  algary.  -E.  H.  Malcolm,  manager 
of  till'  Hail  Insurance  Board,  here, 
i  states  that  already  1,500  claims  have  !  hall  insurance  written  last  year  ex 
I  been  received  this  season.  'I'hese  do  ceeded  that  of  fire  insurance  by  ap- 
I  not  include  the  claims  from  the  hail  j  proximately  lialf  a  million  dollars, 
(storm  in  the  Noliicford  district  e.sti- 1  while  hail  losses  paid  were  almost 
!  mated  at  120.000  bushels  of  w  tieat,  |  proportionately  greater  than  pay- 
I  17,500  luishels  of  rye,  and  18,00(1  i  nients  made  on  account  of  property 
I  Imshels  of  oats.  The  claims  already  j  dama.ged  liy  fire. 

(dealt  with  run  all  the  way  fromi  .More  Fire  Lass, 

about  $201)  to  $1,000.  .Mi-.  Maleolni'  The  lotat  amount  of  fire  insurance 

•  statcfl  that  tlie.v  would  average  some-;  premiums  paid  In  Saskatchewan  last 
.' tiling  like  $100  each.  Hail  insurance  j  year  was  $4,106,712  as  compared 

j  men  in  Regina  are  receiving  loss*  wit li  $3,550,031  in  1919.  The  fire 

I  claims  from  -widely  scattered  points  losses  paid  last  year  totalled  $1,424.- 
'  in  Saskatchewan  as  the  result  of  1  800,  as  compared  with  $1,373,384  the 
I  storms.  Hail  men  state  that  less i  preceding  year. 

I  than  half  of  the  farmers  whose  eroiisj  The  amount  of  hail  insurance  pre- 
wero  destroyed  were  protected  l)}-;miums  paid  to  the  companies  doing 
insurance.  business  in  Ihe  province  in  1920  was 

_ I  $4,563,383  as  compared  with  $2,614,- 

I  nwFR  Hiu-qp  RATFS  !  ‘ncroase  of  nearly  100 

liOiiEK  HUl  Sr,  KAj  ES,  j  per  cent.  On  the  other  hand  Ihe 

Victoria.  —  The  British  Columbia !  amount  paid  out  for  losses  in  the  two 
Underwriters  have  decided  to  lower  iyaars  was  approximately  the  same, 
the  dwelling-  house  rates  approxlm- 1  being  $1,860,038  last  year  as  against 


alely  25  pei-  cent,  and  a  material  re¬ 
duction  will  be  made  in  the  mercan¬ 
tile  rates  when  the  schedule  can  be 
prepared.  The  maximum  rate  on 
dwelling  houses  will  corresimnd  with 
the  rate  in  vogue  in  the  United  States 
western  districts-  Agents’  commis¬ 
sions  have  al.so  been  rc-arrangcd  and 
will  hereafter  be  as  follows: 

In  Vancouver  the  commissions  will 
be  20  per  cent,  and  5  per  cent,  con¬ 
tingent  on  profit,  or  20  per  cent,  for 
year  business  and  25  per  cent,  for 
two-year  business.  In  the  inferior 
the  commissions  will  be  15  -per  cent, 
and  20  per  cent 


$1,820,800  in  1919. 


REORGANIZE  FIRE  HALLS. 

Winnipeg.— Reorganization  of  the 
present  system  of  fire  halls  in  Winni¬ 
peg  was  intimated  by  Aid.  F.  O. 
EMwler  recently.  Under  the  present 
plan  of  having  a  large  number  of 
halls  scattered  over  the  city,  it  was 
stated,  it  was  difficult  to  have  the  re¬ 
quired  number  of  men  stationed  in 
them.  W’ith  a  large  number  of 
motor  vehicles  and  paved  streets,  the 
alderman  pointed  out,  it  was  thought 
preferable  to  have  a  smaller  number 
of  balls. 


30  YEARS  WITH 

SUN  LIFE  ASSCE. 


The  death  occurred  recently  at  his 
home,  46  Quinn  avenue.  Longueuil,  of 
Archibald  Carlyle  Portoous,  formerly 
with  the  advertising  department  of 
the  .Sun  Life  .Assurance  Company.  Mr. 
Porteous  died  after  a  long  illness, 
li.'iving-  been  in  failing  health  for  the 
past  five  years.  lie  was  born  in 
-Mori'isburg.  Ontario,  81  years  ago, 
and  was  a  son  of  Ihe  late  William 
Porteous,  formerly  of  Cornwall,  On¬ 
tario.  For  thirty  years  he  was  asso¬ 
ciated  witlt  the  advertising  depart¬ 
ment  of  the  Sun  Life  Assurance  Com¬ 
pany  and  was  actively  connected 
with  this  w’ork  until  bis  health  failed 
him.  He  w'as  prc-deceased  three 
years  ago  by  his  -wife,  formerly  Miss 
Tsobel  Lunn.  of  Edinburgh,  Scotland. 
He  is  survived  by  three  daughters, 
.Mrs.  John  Taylor,  of  Montreal,  and 
the  Misses  Mina  and  Isobel,  and  a 
son,  Carlyle  Porteous. 


Toronto. — That  people  who  pay- 
premiums  on  other  people’s  insur¬ 
ance  are  not  necessarily  entitled  to, 
hold  a  lien  for  the  amount  of  the  pre- , 
mlums  against  the  policy  is  the  de¬ 
cision  of  Justice  Orde,  who  in  a  judg¬ 
ment  given  here  recently,  dismissed' 
the  claim  by  the  Fidelity  Trust  Com-! 
pany,  of  Newark,  N.J-,  and  by  Mrs. 
Carrie  Louise  Lumsden.  to  recover 
sums  totalling  something  over  $2,000 
for  premiums  paid  on  policies  on  the 
life  of  Robeft  H.  Fenwick. 


ELECTS  OFFICERS. 

Winnipeg.— The  Western  Canada  I 
Firs  Underwriters’  .Association  held 
Its  annual  meeting  here  recently  and 
dealt  with  many  matters  of  import-' 
ance.  The  attendance  w’as  excep-( 
tionally  good  there  being  very  few- 
absentees.  Officers  elected  for  the, 
ensuing  year  are  as  follows:  Presi-( 
dent.  A-  AV.  Blake;  vice-president,  W. 
E.  Melkle;  executive,  T.  Bruce,  W.  | 
I,aw-rie.  E.  .M.  AV’hitley  and  J.  H.  Cur- 1 
tion.  In  addition  to  the  ne-w  mem¬ 
bers  of  the  executive  the  following 
continue  to  act  for  another  year:  S.  i 
S.  Patchell,  AV-  H.  Hurd,  J.  Pickering,  | 
C.  Sanders  and  J.  G.  Ogilvie. 


EAST  BITS  SILVEB. 

Recent  improvement  in  the  price 
of  silver  is  of  the  utmost  importa»ce 
to  the  mines  of  Northern  Ontario,  be¬ 
cause  it  brings  the  day  of  reopening 
of  certain  mills  that  much  nearer. 

I,ondon  comment  on  the  upward 
tendency,  which  has  now  reached  a 
ixiint  higher  than  at  any  time  since 
early  last  February,  is  that  the 
change  is  due  to  India  and  China 
buying  rather  persistently,  both  for 
prompt  shipment  and  for  Fall  de¬ 
livery.  -  More  satisfactory  monsoon 
reports  have  no  doubt  encouraged 
the  desire  to  buy  for  early  shipment, 
and  there  hs  also  been  a  fair  amount] 
of  bear  coTcrtng. 


IxNSl  RANfE  NOfES. 

E.  A.  Clark,  of  Saskatoon,  has  been 
appointed  agency  manager  for  north¬ 
ern  Saskatchewan  for  the  Northern 
l.ife  Assurance  Co. 


M.  Smith,  assistant  secretary  ofi 
the  Ontario  Equitable  Life  &  Acci¬ 
dent  Insurance  Co.,  has  been  ap- ; 
pointed  secretary  of  the  company,  j 
Mr.  Smith  was  formerly  with  the  < 
actuarial  department  of  the  Mutual ; 
Life  of  Canada.  ' 


Charles  J.  McCabe,  father  of  H.  R. 
S.  McCabe,  manager  director  of  the; 
Northwestern  Life  Assurance  Com-! 
pany,  died  recently  in  Winnipeg.  Mr. ' 
McCabe  retired  from  active  business  \ 
some  years  ago  moving  to  Winnipeg 
from  Toronto  in  1911.  1 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

A  Steamer . August  30tb 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  >  -  Montreal 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  fif  Steel  Ship* 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FBOM  MO^TBEAL 

S.  S,  OTARAMA  -  -  -  AUGUST  20th 

FOB 

NEAT  ZEALAND  and  AUSTBALUN  POBTS 


For  rates  and  other  information  apply  to 

The  N  ew  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

TO  UVERPOOL 

Brant  County” - Ang.  5  “.S»S-  Bllbster” . Ang.  25 

TO  LONDON  AND  HAVRE 

“S.S.  Welland  County”.  .Aug.  11  “S.S.  Hoerda”  . Ang  20 


Gaspe  —  Charlottetown 
Newfoundland 
*S.S.  Manoa”  . Aug.  19 

Faeiengers  and  Freight. 


TO  NEWFOUNDLAND 


“S.S.  Alapledawn” 
•“S.S.  Manoa”  .... 

*Carrir$  Paeaengers 


Ang-  0 
Ang.  19 


For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OAVNERS  &  AGENTS) 

BEGULAB  SEBTICES  OF  MODEBN  FBEIGHT  SXEAJLEBS 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull — kondors  & 

(From  PORTLAND,  ME.,  to  HULL— In  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  ft  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTEB 
(From  Montreal,  in  Summer.  St.  John,  N.B..  in  Winter.) 
Apply  to : 

FURNESS  WHHY  ft  CO.,  LIMITED, 
a  Board  of  Trade  Building  ...  MontreaL 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

I  usincss  mrn  us  the  Csnsdisn  Pacific,  where  possible,  for  travel, 

(cr  freight,  for  hotel  comfort,  for  prompt  despatch  and  delivery  jf 
leirgranta.  There  Is  no  higher  standard  of  service. 

For  information  regarding  rolonIzstloD  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addreai  Chief  Commissioner  of 
■  ■  ■  ■  I andbe  '  ■  — 


iclonliaton  i 


lerelopmeDt,  Montreal. 


CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

It  cost*  only-  three  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

THE  FIXAXCTAI,  TIMES  PI  BCISHIXG  CO.,  LIMITED. 

Montrciil. 

Enclosed  find  . for  g  . 

for  which  send  The  Financial  Times  for . months  to 

XAME . 

ADDRESS . 

srBSCRIPTIOXSt  In  f'nnadn,  9.1.00  a  year!  S1.75  for  six  months.  In 
Great  Britain,  12s.  a  yenrt  7s.  for  six  monkhs.  In  L'alted  States 
a>o..’>ii  a  year)  $2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


THE  FtNANCiAL  TIMES,  MONTREAL.  AUGUST  6,  1921 


READERS’ GUIE^ 


DIVmSND  NOTICES.  ETC 


DIVIDEND  NOTICES,  ETC, 


IXVESTMKJTT  HKTHBXS, 

Compiled  by  Oswald  &  Orinkwater. 
Members  of  the  Montreal  Stock  Ex¬ 
change. 

T?i  V 

Hate  Trice  Iteturn 

•  A.,jbeBioa  .  . .  <1  47  12.80 

♦A.,ibestoe.  Tfd  .  7  76  ti  0.20 

Hell  Telephone  ....  8  lOlU 

Can.  C.F..  Tfd .  7  41  15.00 

Can.  Cement .  fi  filH  11.80 

no.  Tfd .  7  811;  8,30 

Can.  t'onvorters  ...  7  (13  11.10 

Can.  Cottons .  R  09  11. SO 

Do.  Tfd .  6  74  S.IO 

Can.  Oen.  Kleotrio..  8  89  9  00 

Can,  Stetimahips  Tfd  7  4984'  14..30 

.Detroit  I'nited  .  R  f.S  14.30 

Doni.  Hrldge  .  8  68  11-80 

r)r«T).  Glass .  6  5S  10  90 

Do.  Tfd .  ~  8  ■  8*0 

Dom.  Iron  Te.j .  7  me.) 

Dorn.  Steel  Tfd .  6  57  10.50 

Dom.  Tevtiio  . 1.  i.,j 

THi.  Tfd .  7  101  6  80 

Howard  Smith  ....  8  69’i  11.6  > 

Do.  Tfd .  8  70  11.43 

I.nke  of  the  Woods.  12  1.8U4  9.16 

Ibi.  Tfd.  . .  7  103  6  79 

I.aiir»ntide  .  6  70’s  8  60 

l.ynll  .  8  .89  13.86 

Mont.  Cottons  .  8  78  7,23 

Do.  Tfd .  7  97 ‘/i  7.20 

Mont.  Tower  .  ,6  81  6  20 

N.at,  Breweries  .  4  52  4s  7.60 

(Par  value  25.) 

•  ePenr.ianti .  8  9'!  8  70 

Do.  Tfd .  6  83  7.20 

Shawinlgan  .  7  101  6.93 

Spanish  HIver  ....  7  54*4  1.3.00 

Do.  Tfd .  7  61  v;  11.50 

.Steel  of  I'anada  ....  7  47 '/4  14.90 

Do.  Tfd .  7  87 ’i  8.10 

1Vabn.sso  Cott'in  ...  4  40  10.00 

Weyagamock .  6  424.i  14.30 

•  Bonus  of  for  1919-1920 

•  •Bonus  of  2^4j  for  1920-1921 


Fluctuations  of  Active  Listed  Securities: 


BANK  OF  MONTREAL 


j  To  Current  Financial  Literature 
Department 

Each  weelr  THE  FlKANCIAl.  TIMES 
I  pBblishea  In  this  colnmii  a  list  at 
timely  books  nnd  piiniphlets  pabllsh- 
eil  by  reputable  banking  and  Broker¬ 
age  flrnss  far  tlistrlbation  amonc 
their  clients  Readers  of  THE 
EINAXCTAL  TIMES  nrc  Invited  to 
svrite  direct  to  the  houses  or  to  THE 
EISiANCIAIj  T1I31ES  for  any  eopies  in 
nhleh  they  may  be  interested  The 
pablieiitlon.s  will  be  sent  promptly 
either  by  the  firms  olferingr  them  far 
distribution  or  by  THE  EHVANCIAE 
TI.MBS.  Please  address  all  com- 
munlentlons  to 

EITERATITRE  DEPARTMENT, 
THE  FINANCIAI,  TIMES, 

MONTREAL.  QUE. 


Notice?  i.3  hereby  given  that  it 
DIVir)K,M)  of  THRKK  ju-r  rent., 
iijxin  the  iwhi-iip  ('.ajiital  Stock  of 
thfa  Institution,  ha,<5  been  lieel.arod 
for  the  etrrrt'nl  niinrter.  pai’ttblo  on 
and  after  THrUSDAY.  »hp  I’lUST 
DAY  01'  SKriEMBKK  next  to 
Sharf  ho’derf  cf  record  cf  S;  th  .Itil.v, 
1&2I. 

By  order  of  the  Beard, 
btRSBJnRICJv  WILl  .1  AM  S-TA  YLOR. 

Ocnernl  Manascr, 
Montreal,  19th  Julj',  1921. 


(Cooji.’inb  dp  y  Fccrr.o  dc 

r-irhu,-;!,  !\A.) 

To  the  lloldcra  of  5''^  .^fV-Ycar  First 
Mortr?.srC  Bondr-. 

XOTfCK  Tfi  HflREBY  GIVFV  th.lt 
In  acerv'din.-c  wit?*  (h.e  term?  o'  the 
Rc-ory.'tr'.ir-rt'V'.a  at  ‘ho 

iSi-bcJjftv  r-i  tl'j,  ’'-’deri;  o-'  the  ,'bov-c 
f-t.  the  Cfith  (I'.v  o'  .Tano, 

15121,,  c.'vrpo'i  -No  9  to  If'.,  incJnrtvo, 

'tfr4l4chir.8  fxvrfi  the  above  Vyindr.,  v.ill 
^  ipadd  nt  ml  .after  1^-:h  AtiaiiKk 
lfl£3,,  the  CAnr-'litir  Rank  o-'  Cor^- 
:4r.r.*;r.'.r.v  o-.'  I.or- 
•doft,  En.cd'’i5>''',  or  ai  th*  A.acr.ey  of 
tba  Tlkiiadif-l'  B.vnt  of  CoTnme4'c<\ 

Vyvii,  -M.i'.,.  f.  the  lioldfr'j'.  op- 

XUtk. 

Hotfctri'  'O*  fh!-  abov.'  bonds  are 
fitrtilroh  t?iat  ('f 

any  ft'  Tfhr  'O-'Hiprrjs  Nos..  1  to  S,.  in-- 
'cltifif4<ii,  'u'liteh  Ta4v'  .“tSt!  ouf  .itand^ 
fn.i:  w^4  bf'  rcRTuned  os  an-A  after 
Iflth  AiJSMJfC:  ■£:  tbr  ahorv-*' 

Dt.-aD  fh-'i;  fh-l 'flav  of  AiuTni-V  1921..  ^ 

a-v.r  fowi: r  ^  wjtt. 

CONtn-XN-T.  record  »l  ctoso 

T-  .'KrridfC,  y  ^M.'-nder.  i«ih  day  m  AugiKl 

bi-'V-T'cf  ?  ry..  (nrrker  cil  Ihc  H 


CANADIAN  TRADE  OPTORTU.NT- 
TIBS  I.V  THE  CAUIBBBA.V— This 
booklet  Is  issued  by  the  Foreign 
Trade  Department  of  The  HoyaJ  Bank 
of  Canada  and  cover.s  in  an  exhaus¬ 
tive  manner  business  opportunities  In 
the  West  Indies  and  m  Central  and 
South  America  for  tlie  Canadian  ex¬ 
porter.  The  hook  should  also  be 


TliefioyaiBank  of  Canada 


BRITISH  EMPIRE  TREPEREN- 
TIAE  TARIFFS  AND  THEIR  UEtr.V- 
TION  TO  CANAEHA.N  TRADE  (Re¬ 
vised.  September.  1920) — A  booklet 
for  Canadian  exporters.  It  con- 
t.Tins  the  latest  information  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain,  the  British  West  Indies,  New 
Zealand  and  South  Africa.  This  Wbok- 
let  is  iasued  by  the  Foreign  Trade 
Department.  The  Royal  Bank  of  Can¬ 
ada. 


NEW  YORK  CtRII  PRM  KS. 

Storks.  Bid  As 

Boone .  16 

Boston  and  Montana  ....  70 

Cnrib.  Syndicate  .  4^4 

Cities  Se-vice  coin  .  118  1 

Do  n.  T.  shares  13  4. 

Elk  Bsstri  .  6 

'llllette  .  1.3S’<  1 

Inter.  Pete  .  11 

McNnmanara  1 .  15 

Peerless  .  .  . .  i9  Vj 

Perfection  T.  and  B .  1 

.Simms  .  6T6 

Skclly  OH  .  S’l 

Standard  Oil  of  Ind .  70^ 

tkS.  I.lKht  and  Heat .  1  '4 

PS.  .Ship  Corp .  18 

U..S.  Steamships  .  33 


THE  GRF.ENSHIEDDS  MONTHLY 
REVIEW. — A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur¬ 
rent  state  c,f  busine.ss.  as  affecting 
the  security  market,^.  issued  by 
Greenshiclds  &  Co,,  17  St.  John  Street. 
Montreal. 


’T>  th-o  ov  Fieri  M<vt* 

r.ttyo  <203-4! 

KOrvt'IZ  F.-.  FFTIKBY  tjH,  bk\  that 
in  aevvo’-^o-r;.- o  v.i».^  Jh-''  of  tho 

re'Ceso*.!.^®!! ,Vvs  ?.p~.rMve(i  of  tb.o 

Mwdio.t  o?  tho  Holden*.  vY  the  ahovp 
iFinds.  hel-S  Of  the  ifth  dsy  of  .Tun.N 
1921,,  (ConDnrs  N'a-.,  19  to  2?%  ioelii- 
aivA.  sci  al.'-oi  <'onpc»i  Nfl.  2'A  duo 
•.Tolj'  '’.'2'.,  detached  frcMt  the 
jshfF.-.?  Pres^.d.f,  vtll  Ko  pal'd  ott  and 
'4iic  ifci  idity  nf  Augtiyi.  192\ 
at  t-htf'  E;rt  of  r’cirtTeal.  Toro.ytcx 
hSoTitrc-rJ  cc  T.o-irfnr.  Pn.sLvnd,  or  c 
th?  A.wfF'.v  of  iho  Bark  of  oiontrea) 
ia  tbo  <VJj  <yi  ,\‘rar  Vnrh.  .V.Y.,  at  tha 
h-birircit  d.ni'Wh 

IdtoAd-rTr  lof  the  rbove  bond*  .iro 

hmher  TsofJJXoi  tJ-.-i  p.'s,VTT!."5f  ot  4r,y 

'Ofi'  (>utpj®r.  hoof.  I  lo  18.  iaeliisire. 
■which  ni.ijr  he  elill  oufstandin.g,  will 
bo  re.3Tsri.od  on  and  after  ISih  Aiu- 
urt  fit  lie  abovr  mentioned  jdaerj. 

Tlitod  ai  Terrsto  this  Srd  day  of 

3.0II. 

THE  MEXH'AN*  FJJOPTBJC  I.iaHT 
OO.'iP.A.W,  LniTTET). 

H.  H.  Merr.v 

Secretary. 


BivWrtid  A'o.  13S. 

N'oticp  Ir  hereby  c'.vcn  that  a  dJvl- 
d.end  of  Thrpo  Per  Cent,  mion  the 
c.T.piial  stock  of  this  Dank,  being  at 
the  rate  of  twelvu  per  coat,  per 
anr.tini.  has  been  «1eclr-rrd  for  the 
cimrter  endiast  Slat  Aiicuat  next,  nnd 
that  the  .same  will  be  p.nj’ablo  at  tho 
liank  ap.ii  its  bitiachca,  on  and  after 
Thi;r.«d9.j,  isl  Septemhor,  1921,  to 
shareho’. del's  cf  record  .at  the  close  of 
li’i.sincro  on  the  16th  day  of  August. 


THE  GREF.N.SIHF.I-DS  INA’E.ST- 
MENT  SPGGESTIONS.  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility,  industrial  .and  Govern¬ 
ment  bonds.  I.ssiied  by  Greenshlelds 
&  Co.,  17  St.  John  Street.  Montreal. 


"PRACTICAL  HINTS  ON  MAKIN'J 
TOl.iR  WII.L." — Any  one  planning  to 
niake  a  Will  enn  be  .a.ssistrd  by  going 
over  this  series  of  siigge.stions.  issued 
in  paniplilet  form  by  The  Royal  Trust 
Compan.v,  nnd  outlining,  in  the  blank 
spaces  left  for  the  purpose,  the  re¬ 
sults  he  wants  his  Will  to  aecoin- 
pllsh.  lie  can  then  go  to  hi.s  own 
Notnr.v  or  Lawyer  .and  have  the  Will 
drawn  according  to  tlie  plan  tliii.s  de¬ 
fined.  Ask  for  a  copy.  Telephone. 
Main  .3660. 


.RTANn.tMD  ytINING  Ql  OTATION9. 

The  .Standard  Mining  F.xehange  re¬ 
ports  the  following  riuotatlons  at  the 
close  yesterday: — 

Gold. 

Stocks. 

Atlas  ...  , 

.\pex . 

Dome  E.  . . 

Dome  1,.  .  . 

Dome  M.  . 

Gold  R.  ... 

Holl.  C.  .  . 

Inspiration 
Keora  .... 

Kirkland  I. 

McIntyre 
Moneta  . 

Newriiv  .  ,  . 


Toronto  Unlisted  Market 


By  order  of  the  Board. 

JOHN  AIRD. 

General  Manage; 
Toro.hln,  iDth  July,  192.1, 


A.  J.  Pattlson,  Jr..  &  Co,.  Members 
Toronto  Stock  Exchange  and  Mont¬ 
real  Stock  Exchange,  li>6  Bay  Street. 
Toronto,  furnished  tho  following  ap¬ 
proximate  guotations: 

Stock.  Bid  Ask 

Alguma  Steel  6's  (1962)  ....  4(1  50 

Alfa.  Pac.  Grain,  Com.  128.00  135.50 

Do.  Pref . T8.r.‘)  82.00 

Ames  Holden  Tire, Com .  18.00 

Ashdown  Hardware  S's.  84.00  . 

Brandratn-Henderson 

Pfd . 89.50 

Brit.  Am.  Aseur..  Com..  7.00  .10.00 

Burlta  P.  let  Mort  6’b..  97.00  100.00 

Can.  Machinery,  Com .  14.50 

Do.  Pfd .  47.00 

Do.  6's .  78.00 

Can.  Oil,  Coin .  48.00 

Can,  Weatlnghouse,,, .101,00  102.00 

I  Con.  Woollena,  Com....  18.78  22.00 

Do.  Pfd .  62.00  64.00 

Cockshutt  Plow,  Pf. 

X  d  .  61.00 

CoUIngwood  Ship  Bldg 

6'a  .  60.00  _ 

Cuban  Sugar,  Pfd .  14.su 

Darlea,  'Wm.  6'a .  98.00  100.00 

Dominion  Fira .  48.00  es.oo 

Dom.  I.  A  H.  B'a  (1939) .  68.00 

Dom.  Power.  Com .  28.00  30.00 

Do.  Pfd,  X  d  8H..Yo..  83.60  85.50 

Dunlop  Tiro,  Pref .  87.00 

Do,  6'a  . . . . . 

Eastern  Car  8'a  .  85.no  _ 

Famous  Players,  Pfd .  71, on 

Goodyear  Tirs,  7e;,  Pfd.  48.00  60.50 

Gordon,  Ironside  6k 

Fares,  6's  .  2.5. no  so, no 

Ounna,  Limited.  Pfd..,.  55. oo  do.iin 
Harris  Abattoir  6's  ....  89. Oo  92.00 

Home  Bank .  97.00  100.50 

imperial  Oil .  93.00  97.00 

King  Edward  Hotel, 

Com .  65.00  67.no 

Do.  7's  .  74.00  V7.f,0 

Lake  Superior  I’aper  6's  85.00  89.00 

Lumhton  Golf . 426.00  450. Oo 

Loew's  Buffalo,  Com .  3., 50 

Loew's  London.  Com .  3.75 

Loew's  Metro. 


(Furnished  by  Bhearaoii  Hanunlll  4  Co.) 

July  87  Aug  .  8 

Close  Close 

Blti, 

8l<»  88 

ao’.k 

Anvi  88 

efHa  BToa 

t35ti  138*4 

4  li, 

ilti  in  Ik 

64i»  51 8» 

H4t4  84 


Net 

Change 


Gillette  Safety  Razor  Company 

Tho  Board  of  Directors  have  to¬ 
day  deriared  a  quarterly  dividend  of 
$3.00  per  share,  payable  from  the 
office  of  the  Old  Colony  Trust  Com¬ 
pany,  Boston,  Massachusetts,  on 
Saptember  1st,  1921  to  stockholders 
of  record  July  30th,  1921. 

FRANK  J.  FAHEY.  Treasurer. 
Boston,  July  13th,  1921. 


I  i  Allls-CIislmers 
I  Am.  AgrI,  Chemical  ■ . 
a ;  Am.  Iicci  Sugar 
'  ;  Am.  Bosh  Magneto  •  ■ , 
:  Am.  Can,  . ,  ■  , , , . ,  < . . 
Am.  Car  *  F, 

'  Am.  Dr.  Syndicate  .  ,  ,  > 
^  j  Am,  Hide  A  l.cather  . 
a  Do.  pfd.  . . . ,  I  I  •  •  1  ■ 
’  Am.  Inter.  Corp.  ,>••• 

’  Ain.  LIneced 
Am.  Loromotivo  ,,,■> 

.  Am.  Ship  A  Com.  ■  •  •  •  > 

I  Am.  Smelting . 

'  Am.  Steel  Foundries  , 

Am.  Sugar . . 

I  Am.  Suniat,  Tub, 

'  Am.  Tel.  &  Tcl . 

:  Am.  Woollen  ... 
i  I  Anaconda  <'opp«r  ... 

j  Atchienn  . 

'  Atlantia  O.  &  W.  I.  . , 

Baldwin  Loco . 

I  '  Balt.  A  Ohio . 

Bethlehem  Steel  (B.) 

I  Bri>oklyn  R.  T . 

California  Petrol  . 

('nnBilInn  Paeirio  ...  , 

i  Central  Leather . 

Cerro  do  Pasco . 

i  Chandler  Motors  .  ... 
1  Chicago  M.  A  St.  r.  . . 

I  Chicago  Rock  Is . 

!( 'll  lie  ( 'upper  Co . 

i  Chino  Copper . 

'  ('onsulldatrd  Gas  ...  . 

I  Corn  Products  . 

i  I  'rtioible  Steel . 

j  Cuba  ('one  Sugar . 

I  Columbia  Gas . 

,  Denver  Pfd . 

Endleott  J . 

I  Erie  ItuilroBd  Ist  Pref 
'  Famous  Players  .  .  . . 

I'reeport  Texa.s . 

I  General  Electric . 

General  Motors . 

Goodrich  . 

Great  Northern  Pfd.  . . 
;  Great  .Northern  Ore.  .. 

■  Gulf  States  Steel  . 

I  Mask.  A-  Bar  . 

:  I  ii.«|>irat  ion  < 'ojiper  ... 

Internat  Harv.  N  .1.  . . 
,  Intern.itlonal  Xlcliel  , 
Int.  51eri'.  .Marine  .  .  .  . 

Do  Pfd . 

I  Internal.  Paper  . . 

(Kelly  Springfield  .... 

I  Kenneeiift  ‘■i>))per  .... 
Key.sliiiie  Tire  If.  ... 
I.aekawanna  Steel  .... 

Lehigh  Valley . 

Maxwell  Motor.a  ...  . 

Mexican  I'etrol  . 

'  Miami  Copper  . 

;  Mldvaie  Steel  . 

(  .M  S,  P.  nnd  S  S  M.  . . 

I  Missouri  K.  &  T . 

Mis.souri  I’aeiflc . 

.National  Enamel  . 

Notional  I. end  . 

Nevuda  Consol  Cop.  . . 

I  .New  Haven  . 

Northern  Pacific  . 

Pure  Oil  Co . 

T’an.  Amer.  I’etrol  . 

I’eniiF.clvania  li.R . 

Pere  r.Inrquette . 

Pierce  Oil  . 

Piinta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  r'oal . 

Pressed  Steel  Car  . 

Hay  Con.  Copper . 

Reading  . 

Repuhlie  Iron  A-  S . 

Itos'al  Dutch  . 

St.  Louis  A'  .'•'.F . 

.Sinclair  Con.soHdated  . 

Sloss  Sheffield  . 

Southern  I'acifle  . 

So'jtliern  Hallway  . 

Do.  pfd . 

StreiTiberg  Cr . 

.Studehaker  . 

.Superior  .steel  . 

'renne.s.«ee  Copper  ...  . 

Tex.as  Oil  . 

Texas  Paeifle  . 

Tohaceo  iTod  Co . 

Cnior  Pe^-ifi';  . 

I'nifed  Retail  Stores  .. 
T'S.  Tndo.-t.  .\lrohol  ... 
I’  S.  Rubber  . 


Percu.  Crown 

P.  Imp . 

P,  Tled.3le  .. , 
Preston  ...  , 

Schum . 

Teck-Hughes 

Th.-Kr . 

W.  T'ome  .  .  . 
tv.  Tree  . . . 


The  Mexican  Light  and 
Power  Company  Limited 


silver. 


To  the  Holders  of  H'r  Second  Mort- 
ga.ge  otFYe.ir  Bonds. 

XOTK’K  I.S  H1;RL’BY  GIVEN  that 
on  and  after  lie  16th  day  of  August, 
1921  pajTiient  ivill  be  resumed  of 
<  oupons  Xof.  1  lo  F.  inclusive,  of  the 
u.bove  Bonds  nl  i.be  t'anadian  B.ana 
of  OoTniDETTc.  Trunnlo.  MonJreal.  or 
al  the  Bank  o'  Sotttland,  l-ondon, 
hbigland.  or  the  .Appuny  of  The  Can- 
.adian  Bank  oi  t'ornincTce,  Ne'w  York, 
.\  V. 

PajiDont  will  be  mede  in  Toronto 
and  fJont.’T'.i!  in  ('anadltin  curreiarj- 
at  t.b“  cttrrrnl  rale  of  oxchani-e  for 
lie  d.iy  or  dsys  upon  which  the  re¬ 
spective  ror.pcna  are  prescuted  Pay¬ 
ment  Mill  be  made  in  the  i.'ity  of 
New  York.  N.Y.,  in  I'nited  Sfate.s 
currency  ul  ihc  current  r.ile  of  ey- 
(har.'te  for  tho  day  or  days  upon 
Mhirh  the  respective  coupons  are 
pre.sented. 

Dated  ;it  Toronto  ti'.i.s  Srd  day  of 
Aiisust.  i!'21. 

THi:  MEXICAN  EIGHT  A,  POWICU 
(  O.MP.ANV,  i.EVlTEl). 

K.  11.  .Merry, 

.Secretary. 


Adannc  . 

Bnllfy . 

Reaver  . 

('hainhpr.<i-Ferland 

Conlagnu . 

Crown  Reserve  . . . 

Gifford  . 

Hargrave . 

La  Ttofie . 

McK  inlev-Darregh 

.Mining  Corp . 

Nip  Mining . 

Dphlr . 

Peterson  l.nko  . .  . 


Canadian  National  Railways 

(Feiilral  l.ines) 


TENDERS  FOR  TIES, 


I  Soalfd  tendora  .TddresFod  to  the  un-  j 
dcrsi.gned  and  i  ndorsori  "'fonder  forj 
Ties",  will  be  received  at  this  office- 
until  twelve  o'clock,  noon,  Saturday, j 
17th  day  of  September,  1921,  forj 
;  1,000,000  railway  ties  to  be  r.ianufac-j 
i  ttireti  bi’tween  October,  1921,  and' 

‘  May,  ]!>'22,  and  delivered  bctMeen  De- j 
.(■ember  let,  1921.  .and  September! 
Iluth.  1922.  on  Canadian  National  lines  j 
between  IVi  t  Arthur  and  Quebec,  and  | 
between  Anu.slrons  and  Quebec.  In 
accordance  with  Tie  Spo,  jfie;itio;i  j 
No.  ;bs.i(1.  dated  .Marcll  IStli,  1919.  | 

Tender  forms  and  .^pe  jfle.iiion.s  i 
(  in  be  olitaincd  at  tlie  offioe  of  the| 
Genera!  Tie  .1?ent,  Rimm  29,,  Ne-.vi 
Cninn  St.Hion.  Toronto.  ! 

Tendei'.i  will  Ii.1t  be  (Oil  idfrod  un-| 
les.;  made  on  f  irms  supplied  by  the! 
Railway. 

■No  tender  fop  fiuaptiiio.®  les.3  than  I 
loiiiMi  tie,^  will  Vie  I  ons’derod.  ■ 

The  lowe.M  or  :  ny  tend>'r  not  ne-j 
ees.carity  accepted.  | 

Sireriul  .'irrunaoinent"  will  bo  niadei 
to  juircbaso  ties  fiiliy  tip  to  spoclfloa-i 
lion,  maniifartured  and  delivered  by 
ac'.ual  sottler.s  from  their  own  land.''-. 

4V.  H.  CiRA.NT. 

General  Tie  Agent.  1 
Canadian  .National  Railways.  M 
Toron'o,  Ont.  |  j 
Toronto.  July  29lh.  1921.  j 


Timi.ske.ni 
Tret  licw  ev 
York  O.  .  . 


vhnoellnneoti*. 


- .  .  Coin. 

Loew's  Ottawa.  Coin. 

MasB(>y-HarrlB . 

Mattagarni  Pulp,  Com. 
Mercantile  Trust  .... 

Merchants  Fire  . 

Mex.  North.  Power  S's 
.Morrow  Screw  6’s  ,  . 

Murray  Kay,  Pref  x 


I'd  the  Holders  of  .Ffr  Fir..;!  Mortcage 
Gold  BoikD. 

NOTli'F  IS  HEREBY  GIVEN  that 
in  aecnrd.anee  with  the  terms  of  the 
re-organ tz.at ion  pl.-in  apuroved  at  the 
Meeting  of  (he  Holders  of  the  .above 
Bonds  held  on  the  29th  day  of  June, 
1921,  Cotipons  No:-  21  to  ,9.9.  inelu- 
rive,  and  also  Coupon  No  97,  due 
.August  1st,  1921.  detrehed  from  the 
above  Bnnt  #  will  be  paid  on  and 
after  the  Iktti  of  .August,  1921.  at  the 
Bank  of  Montreal.  Toronto.  Montrciil 
or  lyondon.  England,  or  at  the 
Agency  of  the  Bunk  of  Montreal  in 
the  City  of  New  York.  N.Y.,  at  the 
holder’s  option 

Holders  of  the  above  Bonds  tire 
further  notified  p.eyment  of  any  of 
Coupons  .Nos.  1  to  2.').  inrlusivu. 
which  may  be  still  outstanding  wiil 
be  resumed  on  and  after  Ibtli  Aii.aust. 
1.921,  at  the  above-mentioned  places. 

Dated  at  'idKinto  this  old  day  of 
August.  1921. 

THE  .All'lXlCAN  EIGHT  AND 
POWER  (  0-MPANY.  J.IMITED 
n.  H.  Merry. 

.Secretary. 


Nellson  4Vm.  C's  .  86  25 

N.S.  Steal  Sof.  Deb  . 

Ontario  Pulp  S's . 85. On 

Rlordon.  Com.  (New)..  .5n 

Do.  I’fd.  (.New) . 

Robt.  Simpson,  Pref  75.00 

South,  Can.  Power.  Pf . 

I>o.  fi's  .  8 6. on 

Sterling  Bank . 

Sterling  Coal.  Com.  ...  21.  on 
Toronto  Power  5's(1921)  91.00 
Trust  A"  Guarantee.  ...  70.00 
Fnit.  CIg.  Stores.  Com..  .60 

Do.  Pref .  1.40 

Western  Assiir .  7  .  So 

Western  Groe..  Pfii  . .  .  62.00 

Whalen  Pulp,  C(»u .  “0 

Do.  Deb .  4  5  00 


>.  IE  FVHM'R.S. 

Toronto. — Canadian  .National  Rail- 
■aay  earning.^  for  Hie  week  ending 
Jul.v  91  show  .1  decrease  of  $!2.53.!S(i, 
bring  $2..'9.9.79 1.  as  compared  vilh 
.*2.3  17.22''  a  year  ago  -  a  decrease  of 
*1.9  par  (ent. 


in.  'rriist,  F.l< 


Bon, Is. 


.\i:w  YOHK  COTTON  M.VCII A\GF, 
PKK  I'l.S. 

( Fiirnl.slied  liy  .lenks.  Gwynne  A-  Co.) 

(•pen  High  Eow  Closing 
•  Ian  ..  ..  1312  1345  1  31  2  1327  sale 

Mar  ..  1  340  1368  1  340  1355  sale 

M.ny  ..  ..  135  1  1  373  1  3  18  1  363  .sale 

S,  lit  .  126"  1  260  1  2611  1  263,10111 

del  ■  ..  1  270  1  307  1270  1  28.3-90 

[I,.,.  :.  1623  1  35  1  1323  1334-35 

Spot  C'ltton  1920  up  10 


(Furnished  by  Balfour.  White 
Bid 

Alberta  Pac.  Gr.  7Vr  Pfd  ••  78 

Do.  lO^c  Common  .  125 

Ames  Holden  Tire,  (.'oni..  15 

Argonaut  Gold . 

Ueldlng  Corticelll  7Cc  Pfd.  6" 

Do.  Common  .  15 

Blai'k  Eake  Asbestos,  Pfd. 

Do.  Common . !• 

Ilrandr.am-Hendersoii  7% 

Pref .  86 

Jio.  67,.  Com..  X  d  I  K'-', 

Can.  We.slinglioii.se  8% 

Common  .  1 00 

Can.  Wioillens.  Pfd  .  55 

I  lo  <  'oinnion .  It 

Coek.“hlllt  Plow  7'/r  I’f'l. 

287,  ill  arr'rs  p.oy  1',',. 

Cnsginve  Breweries . 

Ciibon-C.an.  .Sugar  8'^  N, 

V.  Prf,  47i  ill  arrears 


niOTTAWA 
f  Sparks  St. 


TORONIO 
Ytai^eSt  « 


MONTREAL 

tt’mdsarSlitiai 


HAMILTON 


Mexico  Tramways 
Company 


^hrouqh  Service  yia  y^terboro  ^ 

J  with  Through  Sleeping  Caps 
Montreal  •  Ottawa*  Hamilton 

The  Ideal  ‘7ra}ri  for  Business  Men 


To  the  Holders  nf  fi'",  .FO-Yeir  ]Mort- 
gage  Bonds. 

NOTICE  IS  HEREBY  GIVEN  thit 
on  and  after  the  irth  day  of  August. 
1921,  payment  will  bo  resumed  of 
any  of  the  I’ouptjns  Nos.  I  to  11  in¬ 
clusive.  wfiieh  may  lie  still  outstand¬ 
ing  of  (he  above  bonds  at  'he  Bank 
of  Scotland,  Eondon.  England. 

Dated  at  Toronto,  this  3rd  day  of 
August,  1921. 

MEXlt  O  TRA,MWAV,=:  wOmpanY, 
P.  H.  Merv.r. 

S,'(  rotary 


Dom  Power  A-  ’Trans.  7% 

Pfd . 

Do.  ('omnion . 

Itrydeii  Paper  . 

r'.inioiis  Players  S't-  Pfd. 

4-  50'".^.  ('om . 

Front^nae  Breweries  .  . 

Galt  Brass  Com . 

Ilollingcr  Con.  (!nl,j  .Mine.s 

12%  X  d  I';  . 

Home  Bank  7'^, . 

Laiirentlde  I’owi-r  I'/,  ... 
I.oew',s  Metro,  ('oni  . 
Eiicws  Montreal  7%,  Pfd. 

Do.  Common  . 

Loi'w’s  (Itlawa  77,  Prfd. 

in  arrears  . 

Do.  Conimon . 

Mattagarni  7'/i!  Pfd.  31  tj 


Do.  pfd.  . .  . 
Ct-ali  Cojiper  .  . 

Vanadium . 

West  iiigiiouse  . 

Wlllys-Dverbind 


Scores  a  steady  advance  of 
fifteen  points. 

The  market  movement  in 
this  issue  is  apparently  just 
getting  under  way. 

Send  for  Special  Letter. 


Ar.  Hamilton  (^  ’  ^station.”^  )  ex.  Sun.,  8.25  a.m. 

Elastbound,  Leave  Hamilton  S.OO  p.m.,  Toronto  9.45 
p.m.,  Daily  except  Saturday,  arriving  Montreal  7.20  a.m. 

Coaches,  Standard  Sleepers  and  Buffet  Compartment 
Sleeper,  Monireal  to  Hamilton.  Through  Standard  Sleeper, 
Ottawa  to  Hamilton. 

Yon^e  Street  Station,  Toronto,  is  in  the  heart  of  the 
residential  section  of  Toronto,  and  convenient  to  the  down¬ 
town  section.  “Yonge”  cars  pass  its  doors. 

T.  H.  &  B,  Railway  Station,  Hamilton,  is  on  James  Street, 
close  to  Main  and  King,  the  big  stores,  banks,  etc. 

Canadian  Pacific  Ticket  Offices  at  141-145  SL  James  Street, 
Windsor  Street  end  Place  Viger  Stations,  also  Westmount, 
Montreal  West  and  Mile  End  Stations. 


DIVIUF.VDS  DFr  I.ABKI). 

Can.  Convert-rs  .1**  Aug.  15  July  30 
Pr-nmans  Etd  C''im2  Aug  15  Aug.  5 

Kominl.st inu'a  ..  2  -<ug.  15  -Inly  31 

Can  Bk  of  Com. .3  Sapi.  1  Aug.  15 
I'an.  c-ment  Pfd f!*  Aug  16  Inly  31 
Bk  of  .Montranl .  .  .3  .((-pt  1  July  3" 

Ilaldlng-Cortioolll 

pri'frt  onoo  stork.  l»i  Prpt  15  Sept  1 
Dom.  Brldgr  ..  ..2  Aug.  15  July  30 
Royal  Bk  of  Can  .3  R-pt  1  Aug.  15 
Bank  of  Toronto, 3  Rrpt  1  Aug.  10 

Bk  of  Hamilton.  3  Sept  1  Aug.  20 

r.rl:.?  of  the  Woods 

Common . 3  Sept  1  Aug,  20 

Do.  Pfd . 1%  Kept  1  Aug.  20 

ttiilon  Bk.  of  Can.2H  Sept  1  Aug.  16 
■  lolling.  Gold  Mines 
(four  weeks),,,  1  Aug.  13  July  28 
R’k.  of  IIoclielaga.aH  Sept  1  Aug.  16 
Detroit  United  Sept  1  Aug.  10 

Home  Bk  of  Can. 184  Bept  1  Aug.  17 
Mont.  Loan  Mott. 8  Sept  16  Aug.  31 
Pamou*  Play.  Corp, 

(lit  pfd  stock). 2  Aug.  16  July  80 


STANDARD  OIL  STOCKS. 

(.-perlally  furnislif-d  by  Jenks. 
Gwynne  M  Cn.) 

Bid  A.iked 

t— Anglo-Amer.  Oil  I5V4  L'>*s 

2 — Allan  Refill.,  Cum..  900  1000 

8_  Do.  Pfd . .  I06H  108 

4 —  Buckeye  Pipe  Line  .  80  82 

5 —  Kureka  Pipe  I.ine.  ,  .  77  80 

6—  Illinois  Pipe  Line.  ..  152  154 

7 —  Indiana  Pipe  Line  ...  80  85 

8 —  National  Transit  .  ..  22*4  23>i 

»— N.V.  Tranelt  .  140  145 

10 —  Northern  Pipe  Line..  86  89 

11—  Ohio  Oil  .  257  262 

12—  Prairie  Oil  &  Gas .  .  .  436  440 

13 —  Prairie  Pipe  Line  ...  187  190 

14 —  Southern  Pipe  Line..  79  81 

16— South.  Penn.  Oil  .  .  .  182  187 

16—  Standard  Oil  of  Cal.  .  7414  76 

17—  Do.  Ind .  70(4  71 

18—  Do.  N.J..  Com .  136  137(4 

19—  Do.  N.J.,  Pref . 10694  107 

20—  Do.  N.y .  817  321 

21 —  Union  Tank  Car,  Com  85  95 

23—  Do.  Pfd .  86  89 

28 — Vacuum  OH  .  266  270 

24—  Imperial  OH.  Ltd .  84  88 

25 —  Internat.  Pete.  Com..  11(4  11*4 


To  tio  Holders  cf  Firs'!  ruorlgoei 
Fifty-Year  5  Per  Cr-nt.  Go!( 
Bonds. 

NOTICE  IB  HEKFBV  GIVER  thn 
on  and  after  ih?  Ifith  day  of  .Yu, ■7ns' 
1921.  paymfr.t  w!''!  be  resumed  c 
any  of  the  coupon'.  Nos.  1  to  M  In 
elusive,  cf  the  reove  Bonds  '.v!tir! 
may  be  still  out.s'anding.  at  tht?  Ban’ 
of  Montreal,  Toronto,  Montreal,  an'. 
London.  Enclati'T.  rnd  ai  ibe  A' tn- 1 
of  the  Bank  ef  .Montreal,  Jr.  the  cll; 
of  Ne'w  York,  .N.V. 

Dated  a*  Torcr.'o.  ib'.s  3rd  day  o' 
August,  1921, 

MEXICO  TltA.’JVV.^YS  COMPANY. 

U.  1 1.  .Merry. 

Secrelart- 


Mont,  C.  &  D.  Bank  lO'e. 

North  Amer.  Pulp  . 

Piov.  Bank  9'rr  . 

Rlordon  8%  Pfd.  (N-w) 

2%  in  arrears  . 

Do.  (tom  (New)  . 

South.  Can.  Pow  Pfd... 

Do.  Common  . 

Standard  Clay  Proiluets  . 

Sterling  Bank  Sek  . 

Tram.  Power  . 

Unit.  Cigar  Stores  of  Can. 
7%  Pfd.  26(4  *n  or.  .  1.1 

Ro.  Common . . 

IVest.  Groc.  7%  Pfd. 

■West.  Que  Power.  Com 
Whalen  P.  A  P.  7%  Pfd. 

84 (4 To  In  arrears  . 

Do.  Common  . 

Wpg.  EUctilc  7%  Pfd... 


HAMnroNBVIiiLS&Got 


The  Financial  Times  reaiAes  a 
class  of  people  who  are  Interested 
and  able  to  buy  Investment  securi¬ 
ties. 


1  Friday 

1  Saturday 

Monday 

Tuesday  |  Wednesday  j  Thursday 

High 

Low 

High 

Ix)w 

High  Low 

High  Low  High 

Low  [Asked 

Bid 

.\bitibi  P.  .t-  P,  Co . t . 

28 

27 

30*4  .30 

32  3O-V4  32 

31  31 

31 

Asbestos  Curporntion . 

47  47 

.\mPB  Holdi'ti  pfd . 

24 

23 

24  '24 

Atlantic  Sugar . . 

. 

26T2  26-’ 4  264-4 

26H 

26(4 

Boll  Tolcphone . . 

105  . 

.  106 

1'36 

I  Brasilian  T.  L.  &  P . 

22 

22 

23  221-^  2314 

2344  24J.S 

24 

!  Brompton . 

lOi'^  19*  i 

22  20  2244 

22  22J4 

22}^ 

Cnnnd.a  Car  Ai  Foundry . 

. 

. 

Do.  pfd . ■ . 

. 

53  53 

.  54 

.  Canada  Cement  Co . 

51 

51 

51  51 

52  5U^ . 

!  Do.  pfd.  . . 

. 

81*4  81->4 

82  82  . 

82 

.Con.  Converters . 

f)3!4 

..... 

. 

. 

89  S9 

89  89  90 

90 

1  Can.  Stoamship  Lines . 

19.14 

1914 

...  1  ....  21 

21  21 

20J4 

Do.  pfd . 

49 

49  ' 

49(4  491-i  50 

50  62 

50 

i  Cttiriaco  Factories . 

. 

9  9 

;  Con.  .Mining  &  Smelt  ing . 

, 

.  17 

15 

Detroit  United  Kv  . 

5S  57 

.  57 

r»7  00 

i  Dominion  Bridge . 

.  69 

69  69 

Dominion  Cannors . 

21  ■ 

•23 

23  . 

22.(4 

Dom.  Cl.ass,  com . 

51 

54 

65'/«  .55'-^  55*.; 

Do.  jifd . 

8.3  .82 '4 

•27 

*'? 

•>7  07 

Do.  jitd . .’ . 

.57  .56*  2 

'  Doniiiuon  Textile . 

r294  128 

.  i.i5 

13.5  135 

i.34T^ 

Do.  pfd . 

.  102 

102  . 

102 

:  Howard  .Smitli . 

.  6914 

69*4 . 

■  Do.  pfd . . 

'  (xS* 

191 

131 

132  132  . 

I  Lftuieiitidt'  . . . 

(iJt 

RSE, 

fiS'4  68 

70*4  69  71*s 

70)4  7i 

70*4 

'  MacDonald  Co . 

14 

14  ‘ 

81*2 

Sl'4 

81  **1 

Sl'4  81  81*5 

81  >-4  SI44 

8H4 

1  .Montreal  Loan  A-  Mort . 

40  40  . 

,  National  Breweries . . 

.5:11 

5'2‘x 

63  tg  52  >4  Mtij 

53*,jj  53}^ 

53»g 

On‘i.ario  Steel  Products . 

4-21, 

43,*  4 

42  42 

. . .  43 

43  . 

43 

!  Prico  Bros . 

.30  30  i  30 

291s  -2944 

(Jiiohee  llailwav  . 

24 

24 

24  24 

'25  '21*4;  '25 

25  '26 

•2.5 

liiordnn  P.  A  F.  t'o . 

4 

4 

4  4 

4  31  gi  3*4 

3*4  6 

3}'2 

Shr.winigan . 

102 

102 

102  102  102*4 

....  10212 

102 

Spanish  Hivor . 

/>5 

o4 

54* 54*-2  •‘’"4 

55  .55 

54 

Do.  pfd . 

00 

.591 2 

59*5  59 V2 

61  '4  (10  65'  g 

61*4  6.31  g 

63*4 

Steel  of  Canada  x.d . 

47 

40*2 

47  47 

47.*4  47*4  4S 

48  49 

48 

Do  frfd . 

.  89 

89  . 

88  *$ 

St.  Lawcrence  Flour  x.d  . 

.50 

Toronto  llailwav . 

72 

l2 

70  70 

.  73 

72 

Tucket ts  Tobacco . 

40  . 

M’avagainack . 

.  43 

42ig  43H 

42}  ^ 

Woods  .Mfg  . 

. 

41  1  41 

43Vi  4214 . 

wm 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  6,  1921. 


Seaso 

8% 

to 

9% 


NED  DONDS  to  return 

At  the  present  time  it  is  possible  to  buy 
bonds  of  certain  old  established  Can* 
adian  corporations  to  return  8  to  9  per  cent. 

The  issues  which  we  have  in  mind  and 
which  afford  the  above  return  are  not  only 
well  secured  but  well  seasoned,  as  interest 
has  been  paid  on  them  continuously  for  a 
number  of  years. 

Write  For  Particulars. 


PACIFIC  BURT 
CO.  INCREASED 
^PROFITS  1921 


Gossip  of  the  Week 


A3IKS  PFD.  ADVASCK. 


;.P.R.  EARNINGS 
ARE FAVORABLY 
COMMENTED  ON 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 

MONTREAL 


JOHNSTON  WARS 

I  MOVTRKAI,  STOCK  KXCIIA.VUK 
MEMBKRS  (TOIiOVTO  STOCK  KXCIIA.VOK 


_____  ^  I  The  advance  in  Ames  Holden  Pre-  ■ 

/  PROF  TS  COMMENTED  ON 

/  ■■•WIIIW  ■  wfc  been  the  feature  of  the  local  market  WWIf  ■  If  a  ■  Wi  1 

_ /[latterlv.  So  far  as  can  be  learned  . 

Increaw  For  Year  to  March  31 1  Wall  Street  Journal  Points  Out 

I*®  !  account  for  the  present  strength  of  That  Net  Earnings  For  Half 

$10,000  Working  Capital  |  the  preferred  stock,  other  than  Ifn-  Year  to  June  30th  Were  Sub- 
Position  Slightly  Impaired,  Be- i  proved  business  outlook.  stantially  Ahead  of  1920  and 

ing  Down  $18,000— Business !  1919.  and  10%  Dividend  Ap- 

UU  p.c.  of  Normal.  ,  ,g  working  off  rapidly  Its  inventories  j  pears  Well  Provided  For. 

-  I  of  high-priced  goods  and  materials.  - 

n  statement  of  the  Pa-  The  plants  of  Ames-Holden  Tire  xew  York.— The  Wall  Street  Jour- 

■  Company  are  operating  to  capacity,  nal.  in  commenting  on  the  earnings 

“"*1  of  the  Canadian  Pacific  Railway,  for 
$149,397.  as  against  $139,216  in  the,J,200  pairs  of  heavy  rubber  hoots  a  the  first  six  months  of  the  year, 
preceding  year,  representing  an  in- j  day.  As  this  company  had  a  small  gny-  nnrt- 
crease  of  about  $lo,000.  Inventory  of  high  cost  materials,  this  „ ,  -  v  ,  u 

Adding  previous  balance  of  $53,889,  business  is  being  conducted  at  a  good  ^  favorable  slmwlng  has 
the  total  available  for  distrlbutionWrofit.  made  b>  Canadian  Pacific  In  the  first 

,was  $203,287,  agaist  $168,871.  f  -  months  of  this  year.  Net  earn-| 

‘  From  this  was  deducted  $148,759  ivvii.FItS  haRR  HIT  I 

-.-.-.i _  _ _  1 _ i _  ,  HAnll  nil*  tiallv  ahr^arl  nf  anrl  . 


Pfor  various  accounts,  leaving  a  bal- 

I  ance  at  the  end  of  the  year  of  854,527.1  By  far  the  greater  number  of  in-  earnings  in  June  were  $500,000  more 

The  working  capltal  positlon  of  the  aiders  in  the  various  pulp  and  paper  than  in  the  same  month  last  year 

company  has  been  slightly  impaired,  | ‘'nmpanies  had  larger  holdings  than  and  less  than  $200,000  under  net  in 
current  assets  exceeding  current  lia-|  ever  before  when  the  declines  occur-  .May,  though  the  latter  had  one  more 

billiies  by  $103,353,  as  against  $121,-1  in  the  various  issues.  As  a  operating  day. 

224  at  the  end  of  March  1920  I  Renerai  rule  many  of  these  people  "Amount  of  Canadian  Pacific’s  so- 


"A  favorable  showing  has  been  | 
made  by  Cana<lian  Pacific  In  the  first 
six  months  of  this  year.  Net  earn¬ 
ings  for  the  half  year  were  substan¬ 
tially  ahead  of  1920  and  1919.  N'eti 
earnings  in  June  were  $500,000  morej 


224  at  the  end  of  March,  1920. 
Gratifying  Report. 


ever  before  w-licn  the  declines  occur-  .May.  though  the  latter  had  one  more 
red  in  the  various  issues.  As  a  operating  day.  I 

general  rule  many  of  these  people  "Amount  of  Canadian  Pacific’s  so- 1 
had  not  started  to  accumulate  much  called  ‘Special  Income’  during  thisj 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QLTBEC 
OTTAWA  TORONTO  WINNIPECi 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


WATSON  &  CHAMBERS 


Head  Office: 


171  St.  James  Street 


HALIFAX,  N.S 
SHERBROOKE 


MONTREAL,  QUE. 


MONCTON,  N.B. 
ST.  JOHN,  N.B. 


SYDNEY,  N.S. 

ST.  JOHN'S,  NFLD. 


Direct  H’t>«  Connections 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


In  his  report  to  shareholders  Pre-  until  prices  got  pretty  high,  period  is  not  reported,  but  this  in-: 

sident  S  J  .Moore  say.s'  '  before  the  steady  decline  come,  from  which  3  p.c.  of  the  10  p.c. ! 

"In  view  of  the  drastic  changes  in  bulli.sh  than  dividend  is  paid,  is  of  a  relatively! 

business  conditions  which  took  place  ,  stable  character.  In  1920,  it  was  40 ! 

during  the  year,  especially  in  the  last  previously  not  p.c.  in  excess  of  the  dividend  require- j 

four  months,  it  is  very  gratifying  to  attention  to  the  market  ments.  1 

b.  able  .0  r.„„„  a„cb  ..„a,acu,„  ir’b.;io.‘S,.;T„"'«o  ' 

..n-l  ii»i  1.  ■  u.  ■  .  into  the  open  market  to  buy  to  any  "Balance  of  the  10  p.c.  dividend. I 

The  dlfflcuUy  in  obtaining  raw  extent  until  suddenly  the  se-  payable  out  of  railway  earnings,  ap- 

materials  during  the  year  1.1»0  was  curltles  advanced  even  beyond  the  pears  about  as  well  provided  for  as, 
peculiarly  fell  on  the  Pacific  coast  point  to  which  they  had  expected  to  in  former  years.  .Most  of  the  divid-l 
and  made  it  necessarj'  to  carry  ob-  them  ?.o.  fn  many  circles,  the  end.  as  with  most  railroad.s,  is  regu-: 
normally  large  stocks  when  these  opinion  is  held  that  a  large  number  larly  earned  in  late  summer  and  fall  ■ 
could  be  secured.  Very  heavy  roduc-  of  insider.-  were  harder  hit  by  the  months.  ! 

tions  in  the  prices  of  paper,  our  break  in  prices  of  pulp  and  paper  "In  the  first,  six  months  of  1921, 1 
principal  raw  material,  orcui red  dm-  securities  than  has  been  the  rase  nel.  after  half  annual  fixed  charges; 
ing  the  last  three  months  of  the  with  any  other  class  of  trader.-.  and  preferred  dividends,  is  estimated ! 

company  s  fiscal  year.  In  order  lo  -  p  month  require-: 

filing  ln^enlo^y  prices  into  line  with  uni.- u  r imvw  iittvw  ments  for  common.  This  compares 
J."?’  ,'^'-iting  BKKMI.KIhS  I.\1S  percentages  of  45.9  p.c.  in  1920;  j 

®  *‘®®  been  made.  Busines.s  has  been  .so  good  with  57.6  p.c.  in  1919  and  85.2  p.c.  in  1918. ' 


MEMBERS  .MONTREAL 
STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones;  Main  8313  -  8314 


Hartland  B.  MacDougali 


Robert  £.  MacDoa^I 


ing  the  last  three  months  of  the  with  any  other  class  of  trader.-. 

company’s  fiscal  year.  In  order  lo  _ 

bring  inventory  prices  into  line  with 

these  reductions,  a  special  writing  BRKM  I.KIES  P.WS 
off  of  $37,407  lias  been  made.  Business  has  been  .so  good  with 

"The  customary  transfers  to  cover  National  liroweries,  Limited,  that  it 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange; 

102  NOTRE  DAME  STREET  EST 

Telephone  Main  2.58 — 259 


depreciation  in  the  physical  assets,  ^a.s  been  foun<l  possilde  for  the  com-  October  1st  divideml  when  the 
amortization  of  patents  and  lederal  pany  to  pay  off  practically  all  its  beyond  any  reasonable  doubt. 


"Directors  will  declare  the  regular 
October  1st  divideml  when  thej'  meet,! - 


21  JORDAN  STREET 


TORONTO 


Oovernment  taxes,  payable  on  the  loans  at  banks.  "Effective  .luly  1st.  there  were  two! 

years  eainings  have  been  provided  ^t  the  time  of  the  aniiuul  meeiin.g  factors  whose  influence  will  appear 
I  *  the  year  s  profits.  jl_  ^-ag  feared  these  loans  would  make  for  an  indefinite  time,  certain  reduc- : 

Notwithstanding  the  depression,  jt.  necessary  for  the  company  to  do  tions  in  wages,  and  the  removal  of 
now  so  general,  the  companj  s  vol-  .some  financing.  While  extensions  the  remaining  10  p.c.  increase  in  pas- 
ume  of  busine.ss  Is  being  maintained  should  not  be  paid  for  entirely  out  of  senger  rates,  operating  since  la.st 
at  about  90  p.c.  of  normal,  with  indi-  earnings,  the  developments  will  on-  August. 

cations  that  this  will  steadily  m-  able  the  company  to  wait  for  its  own  "When  reduced  wages  are  finally 

time  to  go  into  the  money  market.  put  in  effect  for  all  classes  of  labor. 


SIMONS,  AGNEW  &  CO. 

iMcmbers  Standard  Stock  Exchange 

STOCK  BROKERS 


ONTARIO  GOVERNMENT  I 
GIVES  UP  CEMENT  PLAN  i 


.S’J  KI  M.TII  L\  ABirini. 


"When  reduced  wages  are  finally! 
put  in  effect  for  all  classes  of  labor,  j 
it  is  estimated  that  payroll  savings , 
will  approximate  $450,000  monthly,  j 
Based  on  the  assumption  that  pas- , 


FAIRBANKS  CaSSI- UN 

*  MBWBBWS  WONTRCAL  STOCK  gXCHAHCE 

STOP  PROCRASTINATING! 

The  Stock  Market  discounts  the  future. 

It  Is  generally  conceded  that  we  are  slowly 
but  surely  leaving  the  period  of  depression  be¬ 
hind. 

The  time  to  buy  stocks  is  RIGHT  NOW. 

Can  we  help  you?  Write,  phone  or  wire. 


We  solicit  your  orders  and  will  furnish  full  information 
on  all  Canadian  Mine  Stocks  upon  request. 

McKinnon  Building  -  Toronto 


SHARING  SCHEME 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  8c  Drinkwater 

Members  Montreal  Stock  Exchange 

Tel.  Main  6675-6676.  -  113  St.  Peter  Street 

MONTREAL 


A.  J.  PATTISON,  JR.  &,  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANG!^ 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


l|lyp\  MM  LkMkMI  Ml  AN  Abltlhi  Comuiou  has  been  one  of 'senger  revenue  yields  a  quarter  of  i  hind. 

Mivbw  w  WkiTikiii  I  brill  fjjg  features  of  the  local  market,  sell-  the  total  gross,  the  lower  tariffs  will  The  time  to  buy  stocks  is  RIGHT  NOW. 

iiig  up  to  32,  au  advance  of  about  six  cost  the  company  perhaps  $870,000 

Toronto.— With  the  price  of  cement  points  within  a  week  and  represent-  per  month.  The  two  readjustments  Can  we  help  you?  Write,  phone  or  wire, 

tending  downward,  the  Ontario  Gov-  Jug  a  gain  of  lO'/j  points  from  the  will  thus  come  close  to  offsetting 

ernment  has  decided  not  to  go  ahead  low  leval  struck  last  month,  follow'-  each  other.” 

with  the  construction  of  the  propos-  ing  the  passltig-of  Lite  dividend. - — -  l/%X  hlATDK  ITAIdBIZ  VTI9ni?T  Uf  AAnitlTDe&l 

of  provincial  cement  plant.  Hon.  F.  In  brokerage  circles  it  is  said  that  |CJ«  R Wl  H'kliC  I  . Vf  .  mvH  I  rkCAL 

(’.  Biggs.  Minister  of  Public  Works,  there  Is  a  good  volume  of  buving  i  AnflPTs  PRIIFITn  TBUCRMOHBX  -  MAIN  ^990.  3^. '^•925 . 

said  that  the  many  calls  on  the  fin-  orders  in  the  market  for  Abitlbi,  buD  ^ 

nncee  of  the  Government  were  also  a  difficulty  is  being  experienced  in  fill-  \HARInR  \f:HFMF  ' _ 

factor  in  the  decision.  iug  those  orders  owing  to  the  absence  WIinillUM  WWllbitib  -  - -  — 

It  1b  realized  also  that  the  decided  of  sellers.  This  no  doubt  accounts  "  \  i  . .  .  . _  - 

drop  In  the  value  of  a^lcultural  ju  some  measure  for  the  rapidity  The  .Moulton  .Manufacturing  Com- i  _ _ 

pro  lice  may  ^  ^  which  the  price  of  the  stock  has  pany.  Limited,  a  local  Bilk  concern,  j  LI 

the  laying  of  permanent  provincial  been  aavancing.  has  recently  adopted  the  profitehar-l  OOIlUarQe  iVyerSOIl  OC 

loads  in  some  Bcctlons. _  ^  AbUibl  has  at  present  all  Hevon  I  ing  plan  for  its  employees,  pro  rata  |  ^  iMembln  Toro«o  .Stock  txch.na.i 

mg%ysmg%^u  I  uiacliUieH  In  operation,  the  I  witJi  shareholders, and  the  first  dlstrl- ^ 

|RR||7IL  TRACTIDN  Installeil  having  just  |  butlon  has  lately  been  made,  consist- !  PRIVATE  WIRE  CONNECTIONS  WITH 

ranuiuno  Anr  lin  ms**®  “‘““"facture  of  ing  ot  19  p.c.  of  the  employees’ earn- 1  ALL  PRINCIPAL  CENTRES 

FJI|IMI|Nnv  Apt  lip  newsprint.  The  output  of  the  com-  ings. 

I  bnnnillUM  niiu  Ul  pany  is  400  tons  per  day  and  in  offl-i  H-  A.  Moulton,  President  of  the  dav  QTPPPT  THPOVro 

I  - —  cial  circles  it  is  expected  that  the  j  company,  gave  the  following  details  I  **  DA  X  0XJ\E/E'1  “  ••  i  1  LI 

j  Gross  earnings  of  Brazilian  Trac-  plant  will  be  operating  at  full  capa- i  regarding  the  Innovation:  j  BOANrH  nFFtrn' 

jtion.  for  the  month  ot  June  amount-  city  and  turning  an  average  of  600  "The  basis  of  the  plan  is  that  net|  JJKANLn  urriLt,-. 

ed  to  14,257,000  mllreis,  representing  tons  of  newsprint  per  day  before  the '  profits  are  divided  pro  rata  between  |  287  BAGOT  STREET  -  -  KINGSTON,  ONT. 

I  an  Increase  oyer  May.  Net  earn-  end  of  September.  :  shareholders  and  the  employees;  that  I 

I  ings  were  $7,803,000,  or  just  below  The  report  has  been  in  circulation  I  is,  employees  rank  according  to  their  i  L  ■■ 

the  May  record.  on  the  Street  that  Abllibi  had  closed 'total  earnings  during  the  year  In  re-!  '  ■  ■  •  ■  • '  '  - - - ^ - -  - - - 

Aggregate  gross  earnings  for  the  a  contract  with  the  Hearst  organl- 1  lation  to  the  amount  of  capital.  They  nBiai  oilAAn  -r.^—-r  ■ 

first  six  months  of  the  year  were  nation  of  New  York  for  approximate- '  rank  In  the  reckoning  of  net  profits  LIIIjAN  KAW  OUuAK 

$80,199,000  milreis,  an  increase  of ,  jy  newsprint  a  day,  oi  iln  relation  to  salary  pro  rata  along.  amM  AnmiirniA  M  O  Bff  P  ■! 

AA 1 1  On  with  shareholders.  For  tie  past  year  I  wIvF  AinS  GROWERS  iYlArR  lllrijArthV 

40  826,00,  and  increase  of  7.t69,000  .  ranking  enquiries  at  the  Head  Office  It  gave  them  19  p.c.  on  their  earn- '  IllOt  HIUO  UnUflLHO  ITiaia  Ul  ITItVai  lU J 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  .Stock  LzchaDge) 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


71  BAY  STREET 


TORONTO 


Gross  earnings  of  Brazilian  Trac- 


BRANCH  OFFICE-. 
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- <1  40.826,00,  and  increase  of  7,769,000  .  ranking  enquiries  at  the  Head  Office |  It  gave  them  19  p.c.  on  their  earn-' 


,,  ,  J  J  *  J  11  1  I  of  the  Company  regarding  this  mat- lings, 

converted  into  dollars  net  earn- Ug,..  The  Financial  News  Bureau  is  "Personally.  I  have  alnya  heen|  Boston.— The  advance  of  one-quar- ' 
lug.s  do  not  conie  up  to  those  of  the  |  i,„.r,rmed  that  Abitibl  has  made  no!  quite  po.ssessed  of  the  idea  that  the  Iter  cent  per  pound  in  Cuban  raw  | 

early  monttis  ot  the  year,  owing  -o  .  gQ^tract  with  any  individual  concern. !  wage  earners  ought  to  share  in  the  sugar  named  by  the  Selling  Com- 1 

the  decline  in  Brazilian  currency  entire  output  being  disposed  of  profits  of  a  business,  even  if  that  mittee  having  in  hand  the  dlsposi- 1 
since  tnat  time.  I  Ihrough  the  George  H.  Mead  Com- j  business  is  the  result  of  hard  labor  ^tlon  of  a  very  large  portion  of  fhol 

If  riVOfS  KARMXC'i  '  industry  on  the  part  of  the  own-:  unsold  sugar  on  the  Island  of  Cuba; 

ILI.I.YUIS  ;  lu  vlew  of  the  above  Statement,  it !  er."  !  is  a  matter  of  great  importance  lo  all ! 

Laruings  report  of  the  Illinois  jj.  af;<,umed  that  The  Hearst  Publish-I  ^It.  Moulton  stated  that  It  was  the  the  Cuban  sugar  producers.  | 

Traction  Co.,  for  the  month  of  June  !  j,jg  Company  has  made  a  contract  I  intention  of  the  company  to  make  On  that  portion  of  the  product  of 

shows  an  increase  in  net  of  $57,867,  |  Mead  Company  for  the  I  this  a  permanent  institution,  unless :  the  Cuba  Cane  Sugar  Corporation  as 

or  15.32  p  c.,  as  compared  with  June,  I  newsprint  referred  to  I  nny  unforeseen  contingencies  should  yet  unsold,  every  advance  of  one- 


alaya  been  j  Boston. — The  advance  of  one-quar- 


W.  Harold  Mara  L.  M.  McCarthy 
Member 

TORO.NTO  .STOCK  EXCHANGE 

VICTORY  BONDS 
BOUGHT  AND  SOLD 

107  BAY  ST.  t  TORONTO 

Telephone  .\dclaide  287 


Large  Profits 
Will  be  Made 

by  purchasers  at  pres- 
uiil  low  prices  of  securi¬ 
ties  of  well-financed  and 
)»rosperous  industrial  or¬ 
ganizations. 

Steel  Co.  of  Canada 
Dominion  Canners 
Tuckelt’s  Tobacco 
Ames,  Holden  Tire 
Pressed  Metals. 

Write  for  further  pnrtleulars. 

Stobie  Forlong  &  Co. 

Members  Ttironin  Stork  kxchange 

10*12  King  Street  Viast 
TORONTO 

HAMILTON  IIRANTFORD 


RURNEfT. 

V  nniyrm 


For  the  six  months  ended  June ! 


and  that  this  business  has  been  ®ccur  to  prevent  it. 


!  turned  over  to  Abitibi,  resulting  in ; 


cjc'qa-®!  amounted  to  $2.- ;  jjjg  alluded  to  on  the  Street !  n||XC  kiriAf  CRErTV 

ir:S‘p.c' :  puts  new  safety 

I i,.'iod Of RAZOR  ON  MARKET 


WLVNIPKIJ  RY.  EAKMNGS. 


BULLISH  ON  l  .l’.K.  | 

.Since  the  publication  of  tlie  earn- ! 


BURNETT  &  CO. 

Members  Moo  real  Stock  Excbaofe 

H  e  execute  orders  in  VICTOR  Y 
LOAN  and  other  BONDS 

12  St.  Sacrament  St.,  Montreal 


Inweas^ovs  fead 

She  Jffttancml  Stmes 

MontTMl  OAMAO*  Toronto 


I  U 

RoRbenMortMriStodtEiidon^ 

VICTORY 

BONDS 

17SJ0H(iSIREir 

MONTREAL 

TELEPHONES  MAIN  8363-6  7 


/1HI7ER5AH 

and 

^AMP/INY 

INViE5TriENT 

Bi^NKER5 

14  KIN6  5T.  EAST 

TZiRDNTO 


1  me  puuiicaiiun  or  me  t‘arn-:^,,n  .4.  c  c  a.  r  Y«>nfiis«7  f'u  iudl  it  19  cnui 

Comparative  statement  of  income  iuf;s  of  the  Canadian  I'acilic  Railway,  j  ^  *®  ® 

and  expense.s  of  Winnipeg  Kleciric !  fo,-  the  first  .six  months  of  the  year.'  I  vance  of  one-quarter  cent.. 

Railway  Co.  for  the  monUt  of  Junelxe^  brokers  have  been  paying  insirumeni.  I  (■ 


and  for  the  six  months  ended  June]  quite  a  little  attention  lo  C.P.R.  and 


;cur  to  prevent  it.  ;  quarter  cent  per  pound  means  added - - - 

- — - -  :  profits— or  reduced  losses— of  $2,-  DCTTCD  CCn  llin  Ikl 

IITC  MCUf  CACCTV  i  loo.ooo.  DCIILII  rCtLiriU  Irl 

Ulo  NlIi  OArtIT  It  has  been  figured  that  if  the  Cuba;  NFWCPDIkIT  Dfini 

||A*«AQ  EYij  |f  Jin|/FT  :  *  Sugar  Corporation  realizes  hut;  IlLIfOrlllRI  lUUL 

llAfcUli  Uri  IflAKnIl  I  j  three  cents  per  pound  tor  its  unsold  j  - 

_  !  raws,  the  operating  loss  would  be!  Things  have  been  happening  fast 

S-ifetv  Razor  romnaiiv  Mar-  !  S^.OOO.OOO.  so  that  it  is  entirely  pos-  during  the  past  few  months  in  the 
InfhiiteU  l)PllcLf^*^\ew  “  further  ad- 'pulp  and  paper  industry  of  Canada. 

KPi  iiiiiiiiK^  I  emuie  .r  j  vance  of  one-quarter  cent.,  or  say  1  Just  now  interest  is  centred  largelv 

^  cents,  the  Cuba  Cane  Company '  on  the  prospect  for  the  so-called 

The  Gillette  Safety  Razor  (  ompany  ,  emerge  with  a  profit  instead  of  a'  newsprint  pool.  This  eoncern,  of 


30th,  with  corresponding  period  of  opinions  expressed  have  all  been  recently  put  on  the  market  a  course,  from  any  oper-|  course,  operated  to  best  advanta 


last  year  is  as  follows: 

Juno  1021  in20  In  croft  so. 

i;vGSB  parnlnj;j«.  .$  4m,l!O0  $  $  SS.'iSI 

Opor.  &  taxes...  327.47.“*  28P.02;i 

Not  tarnlnR.s  ...$  118.7.34$  118.002$  131 


a  bullish  character,  with  the  predic¬ 
tion  ot  higher  prices  for  the  stock. 
Ben  Bryan,  of  Logan  &  Bryan,  in 


ff  atlng  net.  there  must  be  deducted  I  when  there  was  not  enough  paper  to 

the  first  time  In  the  history  of  |  ^g.OOO.OOd,  in  round  figures,  for  tin- 1  go  around.  Now,  liowever.  with  in- 

instruments,  permits  a  micro-metric  ^  dividends  and  preferred  div-  creased  produciion  at  manv  plants 
AA*  "J  Idend  payments.  |  and  shortenimr  in  the  requirements 


c.,.  -S' ;;  -  ^ 

partson  with  the  return  '»>  "thAr  '  — j 


fered  in  May  and  since  then  to  July 


"rninl-,  62s:^*n.i  6"  Issues  Canadian  Pa- ,  q.-gr  half  a  million  have  been  sold.  Pane  Sugar  Corporation  for  the  past 

&  (nxe»  'i40.!61o  ^iai.'t.'vozT  *zti!.'.»7  be  sell-|  j^njjqugh  the  plant  Is  producing  over  season  was  3,763,000  bags,  and  sales 


The  net  production  of  the  ('ttbai®f  paper.s  in  tlie  States,  a  dif 

Cane  Sugar  Corporation  for  the  pastj  lerent  situation  exists.* 


•  6  7t(\10r>  $  710.721 


!  SlTJ.iK  ro.  WAliE  riT.  j 

Qf  Tohn  N  R  of  fViP  '  ^  Hliudiuil  PSCiflC  SXOCk  ^ill 

I  AUantlc  Sugar  Refineries  state  that  snbstantlal  price  enhancement.  j  gaieu  end  profits  than  ever  before  In  ,  (x)i60;000  "  2.85c 

!a  reduction  of  w'ages  went  Into  ef-  — - - - jff®  history.  _  _ 

feet  this  week.  OllU  C  C*  IfFrTIUn  >  According  to  information  believed  1,370,000  ii#ii  i  nnisM 

The  reduction,  which  affects  about  LilN  N  N  |y|QQ  |  ||\|I|  j  to  be  reliable  the  Company  Is  stated  '  (x) — Through  the  Committee.  Hni||NuFR  PAYS 

1300  laborers  in  the  refinery,  is  from  ‘  ■imri  nivllTiAir  have  practically  earned  Its  fulL  _  i  niw 

13  to  5  cents  an  hour.  The  men  now  MrRFLY  RUIIIINE  year’s  dividend  during  the  first  five  .  ^  AkinTUFR  1111/111^1111' 

jwork  in  nine,  ten  and  twelve  hour  j  months  of  this  year.  'Phis  is  a  not- ;  lH/fTQTFRN  RRAIN  PRflP  BIlU  I  ilCIi  UlVIUCriU 

I  shifts,  the  rate  of  pay  being  25  cents  I  - -  able  achievement  and  one  that  stands  |  "Lw  I  tHll  Ullftlll  UllUr  - 

ian  hour,  meeting  of  the  directors  ot  the  i  out  in  marked  contrast  to  the  failure  j  RFATQ  I  AQT  VFAR  '  August  12th,  the  Holllnger  Con- 

- -  Canada  Steamship  Lines,  Limited,  I  of  so  many  long  established  and!  DtH  I O  LHO  I  I  LHH  j  solidated  will  disburse  a  dividend  of 

C.P.R.  EARNINGS.  was  held  here  this  week.  |  hitherto  successful  concerns  to  earn  i  _ _ _  il  p.c.,  amounting  to  $264,000.  This 

Gross  earnings  of  the  Canadian!  At  the  conclusion  of  the  meeting,  even  their  preferred  dividends.  Ai  I  will  make  a  total  of  $1,968,000  paid 

Pacific  Railway,  for  the  last  ten  days  it  was  stated  that  there  was  no  an-  company  which  in  a  time  of  such  i  « innipag.— The  W  est  will  produce  gg  Hollinger,  so  far 

of  July  show  a  decrease  of  9.58  p.c..  nounceraont  to  make,  matters  up  for  discouraging  business  conditions  as  i^hls  season  a  8raln  crop  which  will  i  distinction  of 

as  compared  with  the  corresitondlng  discussion  being  mainly  in  connec-  are  prevalent  to-day  can  make  such  ^®  aierage,  or  per-  |  ijpjgj,  largest  dividend  paying 

period  of  a  year  ago.  The  figures  tion  with  Internal  affairs  of  the  com-  a  record  is  beyond  an  unusually  effl-  sitgnuy  oetter,  accoming  to  tne  Canada, 

are:-  pany.  cleat  and  dependable  money-maker,  ^  With  the  payment  on  August  12th. 


ins:  at  higher  pilces.  Earnings  razors  daily,  It  is  unable  to  have  been  made  as  followe: 

ihla  road  are  showing  quite  ^  complete  orders.  It  Is  anticipated!  336,000  bags  at  12V4C 

improvement  and  crop  prospects  in  i  jjj  view  of  this  demand,  the  66,000  "  12c 

('anada  at  the  present  time  are  very  company  faces  a  period  of  greater  |  100,000  "  4tsc 

promising.  I,  therefore,  believe,  that  Buccess,  greater  popularity  In  regard  400,000  "  4c 

Canadian  Pacific  stock  will  enjoy  ^g  product,  greater  expanelon  ot  (x)320,000  "  4.35c 

(X)  160.000  "  2.85c 


During  the  p:i.«t  few  years  a  better 
relationship  lia.s  grown  up  between 
the  pulp  and  paper  companiep  of  the 
country  than  ever  before  existed  and 
there  is  a  general  feeling  that  the  pro- 
position  is  one  that  must  be  worked 
out  to  the  advantage  of  all  concerned 
rather  than  to  anybody  In  particu¬ 
lar. 


C.P.R.  EARNINGS. 

Gross  earnings  of  the  Canadian! 


1,370,000 

(x) — Through  the  Committee. 


WESTERN  GRAIN  CROP 
BEATS  LAST  YEAR 


HOLLINGER  PAYS 
V  ANOTHER  DIVIDEND 

I  -On  .\itgust  12th,  the  Hollinger  Cbn- 
I  solidated  will  disburse  a  dividend  of 
i  1  p.c..  amounting  to  $264,000.  This 
I  will  make  a  total  of  $1,968,000  paid 
j  so  far  this  year.  Hollinger,  so  far 


are: —  pany. 

[  Vast  10  days,  July,  1921 - $5,063,000  M’ith  regard  to  the  new  financing 

Last  10  days,  July,  1920 _  6,600,000  plans  of  the  company,  the  statement 

-  is  made  that  no  announcement  in  this 

Decrease . $  637.000  connection  can  be  expected  for  about 

Or  9.68  p.c.  two  weeks. 


forecast  of  the  latest  C."P.  R.  crop 
I  report. 


On  the  whole,  it  i.s  stated,  crops 


the  company  will  have  disbursed  ap- 


INTREASE  WORK  HOI  R.S  j  ^  R.  FIHMM  S 

Kingston.  —  Starting  August  3rd.l  ”•  "•  L.YKMNKN 

the  Colllngwood  Shipbuilding  Com-!  Traffic  earnings  of  Grand  Trim 
pany  W'ent  on  a  55-hour  week.  10  Railway  System  for  period  endin 


^’\’nnoLepmenriTthi«  LAURENTIDE  CUTS  WAGES.  are  better  In  the  northern  part  gf  !  P'oximately  $1.5.328,000  slnce  dtvid- 
made  that  no  anno  ncemetuin^^^^^^^  province  than  in  the  southern  started  tn  1911. 

innection  can  be  expected  for  about  The  announcement  is  made  that  districts.  The  past  week  has  been  |  Hollinger.  how  ever,  is  still  some 
kO  weeks.  wrages  of  employees  at  the  Lauren- i  somewhat  more  favorable  from  the  |  behind  the  Nipissing  Mine  in 

-  tide  Company,  Limited,  have  been  re- jweather  standpoint,  with  rains  more  I  dividends  paid,  the  latter 

4''  T  R.  F$H\I\rS  duced  10  p-c.  'or  less  general.  Hail  has  destroyed  j  cotnpany  having  over  $23,000,000  in 

'*  ’  This  wage  cut  became  effective  in, many  good  crops,  yet.  on  the  whole,  j  dividends  to  its  credit. 

Traffic  earnings  of  Grand  Trunk  July  and  will  natur.illy  mean  quite  a  the  damage  from  this  source  is  said  |  - — - 

lilway  System  for  period  ending  saving  to  the  operating  expenses  tolto  ha^e  been  not  abnormal.  Red  SHERBROOKE  TLEARINGS- 


hours  per  day,  with  5  hours  on  Sat-  jqiy  ;!ist.  1921.  showed  a  decrease  the  company  and  offset  to  some  ex- land  black  rust  are  reported  in  many 


I  urdays.  A  slight  decrease  in  pay  will  of  $5(/i,645.  as  compared  with  simi 
I  also  go  into  effect.  lar  period  of  1920” 


SHERBROOKE  CLEARINGS- 

Total  for  week  ending  28th  July, 


tent  the  recent  reductions  in  the ; localities,  but  the  damage  is  not  ex-  I  1921.  $992,487.01;  total  for  correspou- 


pricc  of  newsprint. 


ding  week,  July,  1920,  $1,258,228.40. 


